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“From the Nazi Christmas, gone is the legend of the shepherds 
Gone is the Star of Bethlehem and 
the wise men from the East * * *. 
and manger in which they laid him. Something more in accord 
with the political exigencies of the time is being put in their 
place.”—Frederick T. Birchall, in The New York Times, Dec. 22 


Gone is even the Christ child 








T= best holiday message that a 
magazine of finance, commerce 
and economics can convey to its 
readers is perhaps a brief inter- 
pretation, as we see it, of the signifi- 
cance of certain economic philosophies 
which Christmas, more than any other 
day of the year, recalls. If, because of 
circumstances over which we have no 
control, such a message cannot be one 
of unrestrained joy, the fact that it will 
not be read by the majority until after 
Christmas may make it, as a sobering 
influence, not entirely unwelcome. 

Those who wonder what a description 
of the modern German Christmas has to 
do with the business outlook have prob- 
ably forgotten that throughout the cen- 
turies there has been a close connection 
between economic and religious con- 
cepts. The connection has been so close, 
indeed, that it bears with particular em- 
phasis on some of the most hotly dis- 
puted questions of the present day, as 
suggested by the following quotation 
from Collis A. Stocking’s chapter on the 
evolution of economic institutions in the 
recently published third edition of Eco- 
nomic Principles and Problems, edited 
by Walter E. Spahr (Farrar & Rine- 
hart) : 

Laissez faire had more subtle quali- 
ties than merely that the government 
should “let industry alone.” It repre- 
sented a new point of view for apprais- 
ing social institutions. It will be recalled 
that when the State succeeded the 
church, the custom of evaluating social 
arrangements in terms of the glorifica- 
tion of God gave way to the criterion of 
State aggrandizement. Now  Iaissez 
faire, in turn, substituted individual 
dogma for the dogma of State aggran- 
dizement. The adherents to this doctrine 
passed judgment by asking the ques- 
tion: Does the practice promote the in- 
terests that the individuals themselves 
would choose to promote in the absence 


of interference? Individualism became 
the ultimate test of desirability. In some 
of its aspects individualism became a 
sort of religion in itself 


The popular thing today is to de 
nounce the doctrine of liassez faire as 
dog-eat-dog philosophy. It cannot be 
successfully denied, however, that its 
underlying principles in the sphere of 
economics bear a close resemblance to 
the rules of human conduct recom 
mended by Christ, at least before those 
tenets became obscured by all manner 
of religious institutional excresences 
There is nothing in the record, for ex 
ample, to indicate that He went about 
organizing groups for the purpose of 
getting His rules legally enforced. His 
methods were the exact opposite. He 
preached personal salvation and His er 
tire life was one of individual effort and 
individual achievement. What He ac 
complished was accomplished through 
personal contact with other individuals 
It is a question to which we may well 
give considerable thought, therefore 
whether there is not something mor 
than the political exigencies of the times 
behind the absence of the legend of the 
shepherds abiding in the field from the 
Nazi Christmas. 

We may well ask ourselves further 
whether there is not some danger i: 
this country of forgetting the inferiority 
of administrative subjugation to per 
sonal integrity as a means of achieving 
national righteousness. If we go to the 
roots of the matter, we shall have to 
ask ourselves whether indeed certain 
branches of the church itself, in their 
zeal for reform, are not departing seri 
ously from the fundamental principles 
on which Christianity was founded and 
without which it cannot prevail. In par 
ticular we need to ask ourselves how far 
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lending support to 


in the 


we ought to go in 


even when carried on 
name of the 
Christianity, which upon close analysis 
seem to differ but little in their meth- 
ods and objectives from those recently 
carried to their logical conclusions in 
Russia and Germany. It has yet to be 
demonstrated that either freedom of 
trade or freedom of worship can exist 
largely pre- 


activities, 


social responsibility of 


alongside a social order 
scribed by administrative edict 

It takes no extraordinary insight to 
apprehend that when the rulers of cer- 
tain countries prescribed complete sub- 
jugation of all activities to their own 
measures of reform, they had little idea 
where such a policy would inevitably 
lead. It remained for the course of 
events to demonstrate that the regula- 
tion of one branch of economic life 
quickly led to the necessity of regula- 
tion everywhere, so that today we find 
the official German news agency warn- 
ing housewives not tc waste breadcrusts. 

It is equally likely that when we in 
this country began arbitrarily attempt- 
ing to raise the level of prices hy debas- 
ing the dollar and other methoas, those 
who regarded these measures favorably 
had no conception of the interminable 
series of regulations now being found 
necessary for the purpose of off-setting 
or restraining the inevitable conse- 
quences. The latest regulation now found 
necessary is, of course, a new method 
of sterilizing gold imports. This is to 
be done, according to this week’s news 
from Washington, by the Treasury, 
which instead of issuing gold certifi- 
cates in exchange for gold will issue 
Treasury bills 

The essence of this plan is the by- 
passing of the weekly statement issued 
by the Board of Governors of the Fed- 
eral Reserve System. By taking the ac- 
counting for incoming gold off the books 
of the Federal Reserve Banks and put- 
ting it onto the books of the Treasury, 
the multiple expansion of member bank 
credit for which gold imports ordinarily 
provide the basis is technically elimi- 
nated 

It has already been publicly 
nounced, however, that when the occa- 
sion arises the process will be reversed 
Furthermore, the accounting for the gold 
imports under this plan will be publicly 
available in the Daily Treasury State- 
ment. Everybody will know how much 
gold is segregated in the new account 
and every one can make suitable allow- 
ance for it in interpreting the banking 
system's reserve position. The situation 
wili be analogous to the plan of the old 
Federal Farm Board for taking wheat 
off the market. Everybody knew that 
the wheat was there and would be made 
available to the market if and when the 
price situation was considered such as 
to make a reduction in the amount held 
by the board desirable. Nobody was in 
the least bit deceived by the precise 
location of the wheat in storage, and the 
price of wheat continued to decline 

Of the various factors which have led 
the Federal authorities to take this ac- 
tion the recent rise in commodity prices 
is probably most prominent. The 
has continued this week, but at a slower 
rate, so that The Annalist wholesale 
price index has risen only 0.2 points. A 
number of industrial raw material 
prices, however, have continued to rise 
at an undiminished pace, notably rub 
ber, copper, wool, lead and zinc 

Another factor which has been men- 
tioned is the recent expansion in mem- 
ber bank commercial loans. A _ short 
time ago officials were worrying be- 
cause bank loans were not expanding 
Bankers were being accused of not do- 
ing their part, although students of the 


an- 


rise 








réle of commercial loans in the business 
cycle pointed out that it was quite the 
normal! state of affairs for loans to lag 
in recoveries from depressions. Except 
for ene qualification, the current rise 
may be set down as merely one of the 
normal developments of the present 
stage of the business cycle. 

The one qualification has to do with 






















rent earnings for distribution to share- 
holders. 

Corporate distributions are being made 
by declaring dividends payable in prom- 
issory notes where cash funds are not 
available. With a view to not affecting 
the corporation’s immediate credit posi- 
tion, the notes are made payable five 
years from date because long-term obli- 
gations are not considered as current 
liabilities. 































the part played by the Revenue Act Where stock dividends cannot be made 
of 1936 in stimulating industrial borrow- taxable to the recipient, capital stock is 
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ing from the banks. In The New York 
Times of Dec. 20 Godfrey N. Nelson 
summarized some of the more outstand- 
ing things that corporations are doing 
in an attempt to reduce their tax liabili- 
ties under the new law. Among these 
activities Mr. Nelson catled attention to 
the following 

Dividends are being paid by corpora- 
tions despite impairments of capital. The 
par value of outstanding capital stock is 
being reduced so as to convert capital 
into surplus, thus counteracting accumu- 
lated deficits and thereby releasing cur- 


being sold in order to raise funds with 
which to distribute this year’s earnings. 
Corporations are borrowing money for 
the payment of dividends. Companies 
are being liquidated so as to avoid the 
surtax. Corporations whose earnings 
are not liquid are being advised to pay 
dividends in stocks, scrip, various forms 
of evidences of indebtedness or in prop- 
erty. 


Serious as these matters are from the 
standpoint of long-range corporation 
practices, it is nevertheless clear, as 
shown by the accompanying chart, that 
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despite their recent expansion commer 


cial loans of the reporting member banks 


are still comparatively low, although it 
is also undoubtedly true, as observed by 
Walter Lichtenstein in a recent address 
at San Francisco, that “a whole series 


of financial institut 
response to specific 
for profit.” 


ions has grown up in 
needs or opportunity 


tell whether there 
is an overexpansion of credit ? 


How, then, can we 
One way 
would be to withdraw all artificial sup- 
port of the money market and watch in- 
terest rates. But that is out of the 
question because the Federal authorities 
have stated that regardless of what they 
do to regulate the volume of credit, it is 
a basic policy of the administration to 
keep interest rates low. There is there- 
fore only one answer, and that is that 
the country will increasingly become 
subject to arbitrary regulations from 
Washington. 

While this is not a particularly joyous 
prospect, it is a long-range matter, since 
any test of its ultimate outcome may be 
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expected to be deferred until some date 
well in the future. With respect to the 
immediate business outlook the situation 
has been improved by the termination of 
a number of strikes which threatened for 
a time to bring about curtailment in the 
automobile industry Though the labor 
situation as a unfavorable, at 
the moment it appears to be considerably 
improved. 


whole is 


In nearly all directions evidence of in- 


creasing activity abounds. Christmas 
trade probably did not come up to the 
more optimistic ctations, and pre 


dicted shortages of some kinds of goods 


did not appear, but in the opinion of com- 
petent observers merchants’ shelves are 
fairly clear, so that the 
which frequently char 
wholesale markets may 
be largely absent this year 

The recent rise in car 


post-holiday lull 
acterizes retail and 
well turn out to 


loadings, which 
is now reaching rather spectacular pro- 
portions, constitutes an interesting de 
velopment because it fills in what had 


been considered by many observers a 
serious gap in the broad recovery pros- 
pect. Steel ingot production is evidently 


limited only by effective 
Iron Age states the large volume 
of buying of the past few weeks has 
been speculative only to a small degree 
The country goes into the new year 
with recovery in full swing and nothing 
immediately in 
further unfavorable developments in the 
labor outlook D. W. ELLSWORTH 
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tnat 


view to stop it except 
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Quick Action Needed to Prevent Another Boom and 


cable; fifthly, it must be of lasting 


a 
value; sixthly, it must encourage effi- 
a se 1m) Tu 2 u er ciency.” * * * We still believe that the 
solution of this problem can 








“ NCE bitten twice shy” has not 
applied to the British Govern- 
ment in its attitude toward 
rubber restrictions. 





ultimate 
On April only be found in improvement of trade 





26, 1928, Honorable L. C. M. S. Amery, 
the British Colonial Secretary, in con- 
nection with the repeal of the 1922-28 
rubber restriction enactment, reported 
that for a government to try to inter- 
fere and control an industry directly 
had been found “both dangerous and 
difficult.” Six years later, on May 7, 
1934, England decided to restrict again 
the prcduction of rubber. The plan pro- 
vided for collaboration with Holland, 
France, Siam and Sarawak for a period 
beginning Jrve 1, 1934, and ending Aug. 


By CLIFFORD C. JOHNSTON 


the after-effects of overstimulation, 
later included in a significant speech 
made by the Governor General of the 
Straits Settlements, Sir Cecil Clementi, 
on Oct. 2, 1933. Sir Cecil said: 

In view of unfounded rumors which 
frequently find their way into the press 
concerning rubber restriction, which do 
the industry in this country nothing but 
harm, and which can be useful only to 
speculators, it is necessary that I should 
once again define very clearly the atti- 
tude of the Malayan administrations on 


Cuniiffe Lister, the Secretary of State 
for the Colonies, stated at the World 
Economic Conference that it was “the 
unanimous desire of all delegates to en- 
courage in every way arrangements be- 
tween producers in different countries; 
but—firstly, arrangements must be com- 
prehensive in the commodity it covered 
and must include alternatives to that 
commodity; secondly, it must be compre- 
hensive as regards all producers; thirdly 
the scheme must be fair to producing and 
consuming interests and stability of 
prices was essential; fourthly, any 













































































































conditions throughout the world and in 
the invention of new uses of rubber. 

The pronounced effect of these fre- 
quent reappearances of the restriction 
begy-man was to spur the small native 
holders in the Netherlands East Indies 
to tap large areas coming into bearing 
which had been planted during 1924 to 
1926, the period of high prices under the 
Stevenson enactment. Abnormally low 
prices in 1933 did not deter these native 
»wners who hired tappers on a “badi- 
jua basis (50 per cent to owner 


: 31, 1938. Th.» reversal of governmental this most important matter. Sir Philip scheme must be administratively practi- and 50 per cent to tapper) and 
, attitude was brought abcut by the logic even on a “bagi-tiga” division of the 
of events. In justice to the rubber pro- = 7 latex (1-3 to owner and 2-3 to the tap- 
duction industry, the steps which led to RUBBER QUOTAS AND PRICES per).. Native production in the Nether- 
; the change of heart by the British Gov- oil jenl ne ee cee eee 20 (| lands East Indies increased from 65,000 
> ernment should be enumerated. They | tons in 193: 7 i 
| tons in 1933 to 175,000 tons in 1934 and 
tndiente 9 lack = craagaoertiad Pree es 90 —_ 10 total gross exports from native gardens 
causes of an industry suffering trom in British Malaya and the Netherlands 
world stocks rising to almost eleven PERCENTAGE ae ” . East Indies were almost 90 per cent of 
months’ supply and prices falling to the | | the estate exports, as compared with 60 
3-cent level. The “pick-me-up” remedy rc 32 i 
per cent in 1932. This heavy production 
that was applied in 1934 may well lead, = 2 = ae oe oe | of rubber by natives was forecast in the 
however, to abnormal prices akin to 1936 039 — <| report of Under-Secretary for the Colo- 
those of 1925 when rubber sold at $1.21 ea wane : —_—— . fr nies, Hon. W. G. A. Ormsby Gore, after 
a pound, if the application of the remedy (om == oe | leo. >| an inspection trip to the Far East in 
is not radically altered. Z z| 1928. This report warned British rubber 
The restriction ghost was first raised = o— a | ei a 80 =| planters that in the long run they might 
again in 1930—two years after the Stev- “ 2| not be able to compete with the small 
enson Restrictions were abandoned. Dur- —e— - t — -+- 4 {70 9} native holders unless they linked Euro- 
ing the first quarter of 1930 rubber ws _{ = Se ” 3| pean capital with European science, fail- 
prices dropped to the 15-cent level after . ae | \ ad ing which “rubber production may quite 
having been above 20 cents during most a ee. : tal} conceivably follow the example of the 
: ; 100}— t | + iso @]} 
of 1929. During May, 1930, a month’s wn] cocoanut industry and become a pre- 
stoppage of rubber-tapping was ar- 90}- 40 > dominantly native crop.” 
ranged for by a body known as the rs) 
Anglo-Dutch Liaison Conimittee, in se}——_ : 30 The Present Restriction Plan 
which many estates in Ceylon, Malaya, aia | a Prolonged negotiations, continuing aft- 
and Java participated. On June 24, 1930, peRCENTASE | er the 1933 London Economic Confer- 
> the Rybber Growers Association of Lon- Pe Realities —| reveaseo | - ence, during which the British were 
p don publicized a statement by this com- somewhat reluctant wooers of the Dutch, 
mittee which emphasized that the rub- gq8— 1.1.4 a oer eS ee ee i fe} finally resulted in the announcement of 
af i i i 1922 19 ' 1927 s s 
ber producing industry wee ma most L : =. a — i the signing of the new International 
r critical state which, in the opinion of Rubber Regulations Scheme on April 28, 
e the committee, could only be remedied r AT 19% ‘he re > - 
y RUBBER SUPPLIES AND PRICES | 1934 he duration of the new agree 
, by governmental intervention with re- oe ment is for four and one-half years from 
i i i i F 1 | oe i T T le 
, propping — aaa — ee 2 oe ot all 100 June 1, 1934, subject to extension after 
y of native production, based on a pivotal i \vear-eno VISIBLE STOCKS its scheduled expiration on Dec. 31, 
price of 9d. During the following month | , | T 1938 rhe agreement was signed by 
Dutch estates voted in favor of govern- nh : 60 represent . ; ‘ 
' g . o r representatives of British, Dutch and 
s ment intervention, but because of opposi- |g ca French rubber growers’ associations and 
ie . # ‘ a 40 2 
e ticn by a substantial number of estate > > by delegates from the governments of 
. owners the matter was dropped ped 130 5 Siam and of Sarawak. The necessary 
x 
Ss . fe es = - legislation was thereupon passed by the 
: Persistent Agitation for Restriction 3 20 * reanert aa capers nF ee 
, . 19 9 respective governments of the Federated 
e A lull in official circles followed in is | 2 Malay States, the Unfederated Malay 
1 1931, but British and Dutch estate in- - | . States, the Straits Settlements, Brunei, 
: : : : w «| 
d terests were still palavering. During this O 10 Yq S$ritish North Borneo, Sarawak, Ceylon, 
oO time Sir George Maxwell, an eminent 2 ig ww} British India, Burma, Netherlands India. 
be , 
former Chief Secretary to the Federated | | le Z French Indo-China and Siam. Not in- 
h Malay States Government, advanced a 4 : — } — cluded in the agreement are the Philip- 
)- 25 per cent restriction scheme based on i. } 4 | it : Oe. mo INTERNATIONAL , pines, Liberia and other tropical African 
a pivotal price of 9d, under which the | BRITISH oa at | | RESTRICTION countries, Brazil and Central America 
3 : . 1922-192 |— é —3 ‘ 
d natives would be given special treatment l “— 3 The objective of the agreement was 
a This plan was given serious consideration L ‘oa | L —_ = _ ai tL | - stated in the preamble to be “to regulate 
7 by interested parties, but on March 19, = See ey 1924 1925 1926 1927 928 1929 1930 1931 1932 1933 1934 1935 1936 the production and export of rubber in 
y 1932, the British Colonial Office an- and from producing countries with the 
e nounced that the Netherlands and British = object of reducing existing world stocks 
e Governments had nee" engaged in nego- Table I. Basic Rubber Quotas to a normal figure and adjusting in an 
iS tiations and had been “forced to the con- (Long Tons) orderly manner supply to demand and 
7 clusion that under present conditions it 71934 1935 1936 1937 1938 maintaining a fair and equitable price 
; 3 r . . - q Straits Settlements, F.M.S., U. M.S. and > whi ; ‘ 
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e duction or export of rubber. Burma : ; idastadaall 5,150 8,000 8,500 9,000 9,250 established among the respective terri 
port ® : * State of N. Borneo ; Paiceaes .. 12,000 13,000 14,000 15,500 16,500 . : 
This « ause d another pause in restric Sesaciak Ss2 G ARID I WS "** 94’000 —-28'000 «30,000 311500 «32000 tories except French Indo-China and 
tion agitation until the issue was revived Siam? aes: 15,000 40,000 40,000 40,000 40.000 Siam as shown in Table I. No basic 
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being given in that article to the crude 
rubber needs of France 

Permissible exports are restricted to 
the percentages of these quotas shown in 
Table II. So far, the government of 
Netherlands India has restricted native 
production by a graduated scale of ex- 


port taxes—-i. e., not by the percentages 
of quotas 
TABLE tl PERMISSIBLE RUBBER 
EXPORTS 
Per Cent 
June-July, 1934 1 
August-September, 1934 90 
October-November. 1934 80 
December. 1934 70 
January-March, 1935 75 
April-June, 1925 70 
July-September, 1935 65 
October-December, 1935 60 
January-March, 1936 60 
April-June, 1936. 60 
July-September, 1936. 65 
October-December, 1936. 65 
January-March, 1937 75 
April-June, 1937 80 


Note: Siam is subject to special percent- 
ages 
Rubber Prices Under the Two 
Programs 


The first chart compares the effect 
upon average monthly prices of the per- 
centages of releases under the Steven- 
son Enactment during 1922-28 and under 
the International Rubber Regulations 
1934-36. It will be noted that during 
the first two and one-half years of the 
Stevenson Enactment prices were kept 
pretty much in control between 14 and 
38 cents. Likewise during the first two 
and one-half years of the present rubber 
restrictions prices have been kept be- 
tween 11 and 20 cents. It will be noted, 
however, that under the previous re- 
striction scheme it was difficult to keep 
prices in control once they had started 
upward, when there was not a sufficient 
reserve of supply. There is no guar- 
antee that the present restriction scheme 
will not be powerless to prevent prices 
from getting out of control under similar 
circumstances. 

It will be noted from the other chart 
that the world visible stocks fell to 
41/3 months’ supply (based on the pre- 
vious year’s monthly absorption rate) 
at the beginning of 1925 and that during 
that year, when rubber prices got en- 
tirely out of hand, stocks decreased to 
less than four months’ supply (factory 
stocks of tires in the United States be- 
ing reduced from three months’ to less 
than one month's supply). At the end 
of 1936 world stocks are now approach- 
ing five months’ supply at a time when 
all commodity prices are tending up- 
ward. Furthermore as the percentage 
of releases approaches 100 there is rela- 
tively less control available to maintain 
rubber prices on an even keel ( Ameri- 
can factory stocks of tires now amount 
to over three months’ supply) 


A Crisis Imminent? 
In this connection a warning was is- 
sued on Dec. 1, 1936, by E. G. Holt, acting 
chief of the leather and rubber division 


of the United States Department of Com- 
merce,! excerpts from which follow 


Unless the international committee 
is prepared to correct the situation 
which has been permitted to develop by 
drastic revision of past announcements, 
it appears that orderliness in the mar- 
ket may not be maintained. Up to this 
time producers may have been willing 
sellers on a more or less stabilized mar- 
ket, but when the prices move upward 
and the world stock position is short- 
ened, they naturally become less willing 
sellers. * * * When stocks are low the 
market is, of course, more quickly sus- 
ceptible to influence by such operators, 
and especially when the stocks are 
largely concentrated in the hands of a 
few holders. What happened in 1925 
was that actual rubber consumption was 
at the same time stimulated by advance 
buying by consumers of rubber products, 


‘Circular No. 3627, Supplement to Rubber 
Letter. This was originally prepared as of 
June 30, 1936, and was published on Dec. 1 
1936, with only minor revisions 








and although the exportable allowance 
was constantly increased, it had practi- 
cally no stabilizing effect for a year 


Mr. Holt has this apt advice to give 
the international committee: 


The Committee has its mandate from 
the governments of producing countries, 
but it has jurisdiction over a commodity 
consumed throughout the world and its 
decisions necessarily affect the welfare 
of nationals of countries not part.es to 
the international agreement. Since the 
factor of control has this effect, a com- 
mensurate necessity for protection of the 
equities of consumers throughout the 
world arises. Stocks have now reached 
a point where each decision may have 
far more serious effects than previously. 
Stocks could be reduced to a really dan- 
gerous point, considering the time re- 
quired for replenishment before mate- 
rial price reaction would give notice of 
the situation 

During the month of December prices 
in the London market have been main- 
tained at above the pivotal price of 9d. 
mentioned in the Rubber Growers Asso- 
ciation report of the British Dutch Liai- 
son Committee on June 24, 1930, as well 
as in Sir George Maxwell's scheme which 
seems to have formed the background 
for the present regulations (which, how- 
ever, mention no definite pivotal price). 
By libera! releases at frequent intervals 
it might be possible for the Internation- 
al Regulation Committee to maintain or- 
derly prices around present levels, but 
unless this is done the committee is like- 
ly to succumb to the same pitfalls as 
Lord Stevenson’s Committee. The rapid 
approach to 100 per cent production, if 
the world’s absorption of crude rubber 





continues to increase, will have to be 
supplemented by scientific planting on a 
more extensive scale than prevails at 
present on European owned estates in 
Malaya and Netherlands India, if these 
estates are to maintain their superiority 
over the cheap plants of the native rub- 
ber growers 


Need for Change in Planting 
Restrictions 

In this regard, however, provisions of 
the present regulation scheme on prohi- 
bition of planting will have to be altered. 
Under present regulations new planting 
is prohibited except in the case of Siam. 
For experimental purposes only, each 
territory is allowed to plant an area not 
exceeding one-fourth of 1 per cent of the 
total planted area at the time the regu- 
lation began Replanting is also pro- 
hibited except under certain conditions. 
The planter must obtain permission from 
the government. If this is forthcoming 
he may replant to an extent not exceed- 
ing 10 per cent of the total area of his 
holdings in any one year. However he 
cannot under any circumstances replant 
more than 20 per cent of his total area 
during the four and one-half years the 
regulation scheme is in operation. 

This regulation prevents the wide- 
spread replacement of existent trees 
planted before bud-grafting and seed 
selection had proved their worth in rub- 
ber planting. Bud-grafted trees produc- 
ing 1,000 pounds and over to the acre, 
as compared with a maximum of one- 
half of this quantity by ordinary trees, 


Analysis of Age Groups Shows 
Facing Greatest Potential Market in History 


To the Editor of The Annalist 

I have enjoyed various of Mr. Axe’s 
writings which have appeared in The 
Annalist and I assure you I enjoyed 
equally as much his comments upon the 
automobile industry which appeared in 
The Annalist of Nov. 6, 1936. 

My work brings me in touch with the 
need for similar analyses. A little over a 
year ago I prepared an analysis very 
similar to Mr. Axe’s and developed one 
or two points which I'd like to bring to 
your attention 

In the first place, he developed the 
fact that automobile registrations per 
capita have decreased since 1929. This 
resulted more from an increase in popu- 
lation than from a decrease in registra- 
tions. Now of course the population in- 
creased because more people were born 
than died. But the people who were born 
since 1929 are not as yet prospects for 
automobiles. Who is a prospect for an 
automobile? I guessed that the people 
21 or more years of age were prospects. 

If you will refer to the census of 1930 
you can find quite accurately the number 
of persons 21 or more years of age. I 
computed car ownership per capita on 
this group instead of on the total popula- 
tion, because I felt that it showed more 
clearly the extent to which the market 
had been penetrated 

What happened to the group 21 or 
more years of age since 1930? From the 
census report and the tables of mortality 
experience, you can make very close es- 
timates of the number of people 15 to 
20 years of age in 1930 who, six years 
later, are still alive. Likewise you can 
make very close estimates of the number 
who were 21 or over in 1930 and who 
have died since. This will show that the 
group of persons over 21 years of age 
has increased by a larger number than 
the increase in total population. This is 
due to the continuing decrease in our 
birth rate 


Assuming that we can get the same 
penetration in the present group 21 or 
more years of age that we actually had 
in 1930, there is indicated the need for 
about 1,300,000 more units of transporta- 
tion than we had in 1930. This shouldn’t 
be too hard, because in 1929 we were 
very much excited about the “two-car 
family,” a phrase which has been almost 
completely lost by the sales departments 
since. 

Looking at the group 21 or more years 
of age in more detail, who are some of 
the people in that group? My mother is 
in it. She never owned a car; she never 
learned to drive a car; she never particu- 
larly wanted to own a car. And in due 
course, who's going to take her place? 
A bright snappy young person who has 
always ridden around in a car, who 
knows how to drive a car, who wants a 
car and who, by the gods, is going to 
get a car just as soon as she can. And 
she and all of her sisters will get the car, 
too. 

Don’t you see, the industry is facing 
the greatest potential market in its his- 
tory? Why shouldn't it penetrate the 
market deeper than ever before? Some 
people are amazed that a larger per cent 
of the national income is being spent for 
automobiles than ever before. Of course 
people are spending more for automo- 
biles, because that’s what more and more 
of them are wanting to spend their share 
of the national income for. Leaving pur- 
chasing power out of it, it was easier to 
get the class of 1929 to spend a part of 
their income for automobiles than it was 
to get the class of 1909 to spend a part 
of theirs, because they were a different 
group of people with different ideas 
about what they wanted to spend their 
money for. 

Mr. Axe presented a very splendid 
analysis of the age of the units now in 
use. I did it a little differently. I showed 






estates to compete 
the small native 


extensive research 


would permit the 
more effectively with 
gardens, especially if 


was continued (a recent report from an 
experimental area in Malaya on an es- 
tate which was the first to introduce 
bud-grafting on a large scale, indicates 
that experimental! trees are now produc- 


ing nearly thirty pounds to the tree—a 
field of 125 trees yielding one-half of this 


amount would produce close to 2,000 
pounds to the acre per year). The total 
area of budded rubber trees in the Fed 
erated Malay States amounted at the 


end of 1935 to only 106,313 acres out of 
a total of 1,579,760 acres. The total area 
in the Federated Malay States approved 
for experimental planting since the be- 
ginning of the present restrictions and 
up to Dec. 31, 1935 amounted to only 788 
acres. The amount of replanting up to 
the end of 1935 in the Federated Malay 
States was only 7,258 acres 

In conclusion, it seems most essential 
that the International Regulation Com- 
mittee take immediate steps to prevent 
the present situation from getting com- 
pletely out of hand. A skyrocketing of 


prices similar to that of 1925 can only be 
followed by a proportionate collapse, in- 
volving the prostration of the entire rub- 


ber-planting industry Quotas must be 


administered with greater regard for 
the potentialities of the market. Plant- 
ing regulations require urgently to be 
modified. If this is not done while there 
is yet time, the present experiment in 
rubber regulation will be recorded as one 


more fiasco 


Motor Industry 


how many years’ would 
take to account for the cars in use. This 
carried me back to part of the produc- 
tion for the year 1926, but the same con- 
clusion was reached as to the antiquity 
of the present inventory of transporta- 
tion equipment. 

The cry goes up from here and there 
about the low purchasing power. Low 
purchasing power can result from low 
income or high prices. Let’s grant that 
incomes are low—but so are the selling 
prices on an enormous quantity of good 


production it 


pieces of transportation equipment. My 
estimate is that there are 14,000,000 to 
15,000,000 pieces of equipment which can 
be bought for $150 or less per piece, so 


that the price of ownership is not pro- 
hibitive—the cost of operation is still too 
high, partly because of taxation 

So, with the evident desire for more 
equipment and an adequafe supply of 
low-priced equipment, there is no reason 
to think that ownership won’t increase. 
So long as the upper income group can 
dispose of their one or two year old cars 
advantageously, they’re going to want 
and get a new car, and I hope you enjoy 


your 1937 model! H. L, CLARK 
Detroit, Nov. 20 
Pamphlets 
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ton & Co., 61 Broadway, New York) 
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ness and How They May Be Avoided, by 
Charles H. Meyer (Baker, Voorhis & Co 
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San Francisco, a Credit Study of Its Mu- 
nicipal Bonds (The Anglo California Na 
tional Bank of San Francisco) 

Weekly Observer: Gold (Research Institute 
of Industry and Economics, Inc., 730 
Fifth Avenue, New York 

Wisconsin During the Depression, py 
Frank A. Hanna (Bureau of Business and 
Economic Research, University of Wis- 
consin) 
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Long-Time Trend of Steel Industry: Probable Future 
Growth of Principal Uses 


By ELMER C. BRATT 
Lehigh University 


HE growth of the steel industry in 

the past has largely depended 

upon: (1) The growth of all in- 

dustry; (2) technologicai changes 
in the steel industry; (3) growth of com- 
petitive raw materials; (4) changes in 
the quality of steel; (5) growth of con- 
suming industries; (6) special effects of 
population growth. 


«+ The Growth of Al) Industry 


Because of habits, institutions, and the 
slow growth in our knowledge of how 
to do things, our ability to produce goods 
changes slowly. For the same reasons, 
the growth of most individual industries 
is distinctly limited by the growth of 
total industry. “Normal” in the steel 
industry would be higher, for instance, 
if we could produce twice as many goods 
using steel as a raw material. There 
are certain factors which determine the 
growth of total industry just as there 
are certain factors which determine the 
growth of any single industry. Judg- 
ing by what has occurred in the past 
there are at least twelve influences of 
this sort which may be classified ac- 
cording to the degree of their intensity. 

The following are those which have 
exerted a large influence on the growth 
of all industry: (1) Changes in tech- 
nological ability to produce goods; (2) 
savings currently made. 

The following factors have exerted a 
raild influence: (3) Population growth; 
(4) efficiency of selling and distribu- 
tion. 

The following have exerted no appre- 
ciable influence: (5) Percentage of the 
gainfully employed; (6) economic use of 
new capital; (7) condition of natural re- 
sources; (8) the business cycle; (9) free- 
dom of international trade; (10) perma- 
nent or semi-permanent stresses. 

The following have exerted a negative 


influence: (11) Average length of the 
working week; (12) nature of the de- 
mand. 


Natural Resources Overemphasized 


The analysis by which these conclu- 
sions were reached is too detailed to be 
repeated here.' Very brief comments 
may be made to prevent misunderstand- 
ing. The condition of natural resources 
is a factor which often is greatly empha- 
sized. Undoubtedly it was an important 
determinant in the nineteenth century, 
but it appears to have had little to do 
with growth in the twentieth century, 
when the rate of exploitation has been 
relatively constant. 

The violence of cyclical movements 
apparently had no appreciable influence 
up to the end of the Twenties. because 
there is no clear indication of any secu- 
lar change in violence up to that time 
Beginning with the Thirties, it may well 
be that we should allow for some aver- 
age increase in cyclical violence. It is 
clear that the more severe the depres- 
the lower must be the long-time 


sion, 
trend level, because we can never pro- 
duce above mechanical capacity,? and in 


severe depressions we are producing 
further below mechanical capacity than 
in mild depressions. The current depres- 
sion has been about as long and violent 
as any in our history. Simply because 
this depression has been deep and pro- 
longed, however. does not provide an 


1 See article by the writer entitled, ‘‘Re- 
lations of Institutional Factors to Ec onomic 
Equilibrium and Long- Time Trend,”’ Eco- 
nometrica 4: 161-83, April, 1936 

* In fact, at the peak of prosperity, we 
reach to about 80 per cent of mec hanical 
capacity. See E G. Nourse and Associates. 
America’s Capacity to Produce (Brookings 
Institution, 1934). 


adequate basis for believing that all fu- 
ture depressions will be similar. 

The nature of the demand has been 
shifting in such a way as to act as a 
drag on the growth in the production of 
goods. If we take more services, such 
as those of garage mechanics, dentists 
and college professors, we sacrifice goods 
we otherwise could have produced. Em- 
ployment in service industries has been 
growing more rapidly than employment 
in the production of goods. Also, society 
has sacrificed quantity of output to some 
extent in order to have goods of better 
appearance and packaged in more con- 
venient quantity.3 

Of the twelve factors determining the 
growth of total industry, there are five 
which will exert a somewhat different 
influence in the future than in the past. 


that their habits of thought may have 
shifted, so that when work is again of- 
fered they may not freely offer their 
services. 

We can conclude that, of the influences 
on total industry listed above, numbers 
4 and 6 will tend to bring about more 
and numbers 8, 9 and 10 to bring about 
less rapid growth in the future. Although 
we cannot expect total industry to con- 
tinue growth from past normal levels at 
as rapid a rate as occurred in the past 
the deficiency will not be nearly as great 
as is often feared. 


Growth of Steel Relative to All 
Industry 
This analysis of the long-time trend of 
total industry cannot be related to 
measurements of the growth of total in- 
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The extent to which new capital is put 
to the most economic uses and the effi- 
ciency of selling and distribution can be 
expected to tend to make industry grow 
more rapidly in the future. Present at- 
tempts to curb fraud in the selling of 
securities may tend to put capital to 
more economic uses. If long-time trend 
forecasts are more capably made, new 
capital will be better placed. The effi- 
ciency of selling and distribution has not 
increased as rapidly as might have been 
expected, since, with the advent of more 
efficient methods of selling, or of more 
efficient methods of transportation, the 
more inefficient methods have remained 
in operation We can anticipate that 
the more inefficient types will be com- 
petitively eliminated. 

A possible increase in the violence of 
the cyclical movement can be expected 
to tend to make total industry grow 
less rapidly in the future. In view of 
the present ataxia it is reasonable to 
suppose that foreign trade may exert a 
depressing influence for some time to 
come. Growing out of the current de- 
pression, other semi-permanent stresses 
(tenth factor) may develop. One possi- 
bility is an increase in the rigidity of 
prices, especially of wage rates. A large 
body of people have been unemployed 
long enough to make it appear possible 

‘ This argument assumes that we could 
use a larger quantity of goods if we could 
produce them, and the writer believes this 
to be true. The tendency may be offset 
in the case of some service industries, how- 
ever, if society has a population too large 
for its available capital equipment. Some- 


times service industries require but little 
capital equipment per employed person. 


dustry, for no adequate figures on total 
industry are available.4 Total industry 
has grown with a greater acceleration in 
the past than has the steel industry. The 
growth of total industry may have been 
at very nearly a constant relative rate,5 
but the relative rate of growth of the 
steel industry has been declining. On the 
whole, when total industry grows, more 
steel will be required. Steel enters as a 
raw material, in one way or another, in 
the production of most goods. As time 
has gone on, however, there has been a 
progressively more efficient use of steel 
by such methods as the use of designs 
which take less weight, and by the in- 
crease in the life of durable goods. It is 
possible that a change in the type of 
goods demanded has resulted in a slight 
decrease in the relative quantity of steel 
demanded. Nevertheless there is no basis 
for believing that the discrepancy in ac- 
celeration of growth will be any greater 
in the future than in the past.6 

The most conservative estimate is 
that the projection of the normal level 
of the steel industry through the decade 
of the Thirties, on the basis of past 
growth, is slightly too high from the 
point of view of the growth of total in- 
dustry, but that the extent to which it 


4 This point is more adequately stated 
in “How Can the Growth of the Steel In- 
dustry Be Measured?” The Iron Age, Nov 
14, 1935, and in ‘‘Relations of Institutional 
Factors to Economic Equilibrium ard Long- 
Time Trend.” 

* See A. F. Burns, Production Trends in 
the United States Since 1870 (National 
Bureau of Economic Research, 1934), pp 
279 ff 


should be lowered for this reason is much 
less than is customarily thought. 

A second determinant of the growth 
of the stee) industry is what may be 
technological changes. These are 
(1) those in the 
industries, which alter the 
and kind of raw material re- 
(2) those which better adapt 


called 
of three general types: 
consuming 
amount 


quirea 


steel to its uses; and (3) those which 
make possible a more efficient produc- 
tion of steel and thereby tend to reduce 
the cost of manufacture. 


The efficiency with which steel can be 
has greatly improved during 
The best available general 
indicating the effect of 
anges in efficiency is by use of fig- 
ul on output-per-man-hour, although 
this method is by no means perfect. One 
weakness of this method is involved in 
the fact that any change in the average 
skill required of the workers Is disre- 
garded. Change in skill required is very 
difficult to measure, and so far the 
writer has been unable to give it any 
adequate separate consideration. 

I there are shown the best 


produced 
this century 


method of 





In Table 
available estimates of changes which 
have taken place in output-per-man- 
hour. It will be noted that about three 
times as much steel is now produced 
with a man-hour as at the opening of 
the century. The laborers are not prin- 


cipally responsible for this change. It is 
due largely to mechanical improvements, 
to improved lay-out and to more careful 
managerial! planning. 


TABLE |! ESTIMATED CHANGES IN 
OUTPUT-PER-MAN-HOUR IN THE 
IRON AND STEEL INDUSTRY* 
(1899-100) 

1899 100 | 1921 -147 | 1927. . 262 
1904 117 | 1923 222 | 1928 310 
1909 170 | 1924 220 | 1929.......285 
1914 170 | 1925 266°, 1930. . .294 
1919 170 | 1926 266  1931.... 299 
igures 1899 to 1927 are from ‘'Productivity of 

I Eleven Manufacturing Industries,’’ 
y Labor Review 30 (1930) 501-17. The 1928 





1931 figures have been obtained by applying the 

f wage earners in 1929 as weights to the 
urnace and steel works and rolling mills 
output-per-man-hour and combining and 
the propurtionate change from 1927. These 
n productivity in blast furnaces and steel 








works and rolling mills were taken from A. F 
Bea Jispersion in Man-hour Productivity Since 
1929 urna! of the American Statistical Asso 

ation 29 (1934): 67 Supplement 

There is no known method of esti- 
mating whether or not changes in out- 
put-per-man-hour in the future will be 
similar to those taking place in the re- 
cent past. Since mechanical changes-do 
not stand out as isolated phenomena, 
but, on the contrary, depend upon gen- 
eral societal culture and scientific de- 
velopment, it may be that future changes 
will approximate those of the recent 
past 

For the purpose of studying the 
growth of the steel industry it is not 
nearly as important to know the extent 


to which we can expect the cost of manu- 
facture to be reduced, as would be the 


case in studying the growth of any con- 


sumers goods industry. Steel ordinarily 
is but a small part of the total] cost of 
any one product. The cost of steel is 


not of so much significance to the ulti- 
mate consumer as to the steel producer 
The is not whether about the 
same amount of products will be sold 
but whether steel or some other raw ma- 


question 


change in design 
which wiii make for a 
efficiency than that 
curred in the past is indicated. 
There are, however, three special influ- 
ences, wh are considered separately be- 
low 1) change in the type of goods 
demanded as a result of slowing down in 
the population increase; (2) the change to 
be expected because of the increasing use 
of steel alloys permitting lighter weight 
sections and (3) a tendency for the 
production of some raw materials, which 
replace steel in certain uses, to grow more 
rapidly than the production of steel. 


That is, no general 
or type of goods 


greater increase in 


ich 








ge REE 








886 


THE ANNALIST 





Friday, December 25, 1936 





terial will be incorporated in them. Tech- 
nological changes in the steel industry, 
standing alone, have but little to do with 
the growth of the industry 


Competitive Raw Materials 


The chief raw materials which com- 
pete with steel are copper, zinc, alumi- 
num and plastics. The growth of the 
steel industry is compared with the 
growth of the copper, zinc and aluminum 
industries in Chart 1. Probably this pic- 
ture slightly understates the growth of 
two of these competitive industries, for 
secondary production has grown more 
rapidly than primary production in the 
aluminum and copper industries. How- 
ever, the maximum trend showing for 
1940, between the straight line and sec- 
ond-degree parabola, is used. The trend 
comparison makes evident the prepon 
derant importance of steel. The level of 
production of the competitive metals is 
so much lower than of steel that the 
slightly larger relative increase is of nc 
significance in the near future. This con 
clusion is corroborated by a study of the 
change in the prices of the four metals 
Steel is much cheaper than the other 
metals, accounting to a considerable ex- 
tent for its wider use, and the reduc- 
tion in price of steel appears to be 
roughly comparable to that of competi- 
tive metals. 

The growth of the plastics industry 
has been significant in recent years. It 
has all of the earmarks of a young in- 
dustry with a large probable growth in 
the near future years. The youth of the 
industry makes impossible a quantita- 
tive analysis of growth similar to that 
presented for competitive metals. It is 
conservative, therefore, to accept the 
maximum competitive influence it seems 
plastics may have in the near future 
years 

The use of plastics as raw material in 
competition with steel is definitely lim- 
ited by their very much lower tensile 
strength. The nature of the product is 
such that it will compete with steel 
principally in what are called “miscel- 
laneous” uses in the steel industry. Com- 
petition in these uses is_ significant, 
however, as we shall see. 


Quality Changes 


The major change which is now tak- 
ing place in thie physical quality involves, 


TABLE ll. TREND OF ALLOY STEEL 
PRODUCTION 
Alloy Stee! Trend 
Production Per Cent of of Per 
(Tons of Ingots). Total Steel.* Cents.+ 
1 158,978 0.68 
1910 538,462 2.14 1.84 
1911 425, 169 1.85 2.05 
1912 689,392 2.27 2.26 
1913 625,430 2.06 2.48 
1914 577,107 2.54 2.70 
1915 923,251 2.95 2.92 
1916 1,306,157 3.16 3.14 
1917 1,576, 806 3.62 3.37 
1918 1,721,367 4.00 3.60 
1919 1,435,816 4.26 3.83 
1920 1,591,939 3.89 4.07 
1921 769,293 4.00 4.31 
1922 . .1,614.392 4.68 4.55 
1923 .2,014.269 4.66 4.79 
1924 - -1,940.461 5.27 5.04 
1925 . .2,320,390 5.25 5.29 
1926 2.317.313 4.94 5.55 
1927 . 2,385, 5.45 5.80 
eae 3.045.225 6.07 6.06 
1929 .. . . «3,764,287 6.85 6.33 
1930 . 2.317.183 5.85 6.59 
1931 . . . .1,346.010 5.38 6.86 
BES ceccee 57.! 5.63 7.14 
1933 .. ‘ 1.475.400 6.44 7.41 
1934 . e 1,595,544 6.15 7.69 
1935 ... , 7.97 
1936 .. 8.26 
1937 .. 8.54 
1938 .. 8.83 
1939 . 9.13 
1940 . 9.42 


*Allov steel ingot production divided by 
total steel ingot production times 100 

tSecond-deeree parabola trend fitted to 
the period 1910-1929 bv the method of least 


squares. The equation of the trend is 
Y — 3.95 + .118x + .000376x"?, origin at 1919- 
1920, unit 1 per cent 


principally, the introduction of supple- 
mentary metals and results in “steel al- 
loys.” Alloys permit a better adaptation 
of steel to specific uses. Startling in- 








creases in production have been taking 
place in corrosion and heat resisting 
steels and in high-yield-strength, low-al- 
loy steels. Any tonnage reduction made 
possible by use of corrosion and heat- 
resisting steels will be of no significance 
in the near future. The tonnage of this 
type of steel is so small as to be im- 
material, and there is little hope for a 
great extension of its use immediately.’ 

The growth in use of high-yield- 
strength, low-alloy steel is bound to have 
a notable effect on steel tonnage. Such 
alloys are represented by U. S. Steel’s 
“Cor-ten,”” Republic’s ‘“‘Double-Strength,” 





bile trucks and parts for modern rail- 
way equipment. Even if, to be liberal, 
we assumed that all sheets and strips 
should be made of these alloys, the pos- 
sible tonnage reduction would be strictly 
limited. Not over 20 to 25 per cent of 
the normal level of steel production will 
go to sheets and strips in the very near 
future. A weight saving of not over 5 
per cent of total steel tonnage would 
thus be made possible, and reflection will 
convince that this is a gross exaggera- 
tion. Sheets and strips are put to a great 
many uses for which the new ailoys 
would be of doubtful advantage, and it 

















results 
stay the same 


not given separately in 1922 


cannot be separated out 
depression 
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TREND OF ROLLED IRON AND STEEL PRODUCTION 
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Table III. Trends of the Percentage of Total Finished Steel | 
Products Going to Each Consuming Industry | 
(Fitted to Iron Age Estimates) 
1) (2) (3) (4) (5) (6) 
Equation of the Period 1932 1940 
Industry Trend. Y Origin Covered Ordinate. Ordinate 
Railroads* : ; 18. 15.6 | 
Building 17.6 + .136x 1927 1922-32 18.3 19.4 
Oil, gas, mining 9.7 + .064x 1927 1922-32 10.0 10.5 
Metal containers 4.1 + .243x 1926 +1922-30 5.6 5 
| Agriculture 4.4 + .082x 1927 1922-32 4.8 5 
Machinery 34+ .029x 1927-28 $1923-32 3.1 7 
| Automobiless Arithmetic mean — 1926-32 16.1 16.1 
Exports ‘ 5.4 245x 1927 1922-32 4.2 2 
Miscellaneous 18.8 + .175x 1927 1923-31 19.7 21.1 
Total 100.0 100.6 


*As explained in Footnote 9, trend lines fitted to the railroad percentages give unreasonable 
The assumptio’: used is that the normal ainount of steel taken by the railroads will 


*The 1931 and 1932 percentages are not used in the computations for steel taken by metal 
containers, since they ere at ar unreasonably high level due to the depression 
tThe period 1923-32 was used because the percentage taken by the machinery industry was 


§Due to the large part played by replacement sales, the trend fitted to the automobile per- 
centages gives an unreasonably rapid extrapolation. The figures earlier than 1926 are consid- 
erably lower than since, and are dropped in figuring the arithmetic mean 

!|For 1922, the proper percentage going to miscellaneous cannot be found, since machinery 
The 1932 figure is wbnormally nigh for miscellaneous because of the 
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Inland’s ‘“Hi-Steel,” and Youngstov .’s 
“Yoloy.” A large number of such al sys 
have been developed in recent years and 
their production, unlike that of most al- 
loys, can be accomplished under large- 
scale methods. Hence, their price is 
not greatly more than the'price of car- 
bon steels. They permit a reduction of 
20 per cent or more in steel tonnage. 
For the very near future, however, the 
probable reduction is a reiatively small 
matter when compared with total steel 
tonnage. To date the use of these alloy 
steels has been largely restricted to 
sheets and strips. Typical uses are 
bridge floors, special bodies for automo- 


7 See T. W. Lippert. ‘‘Production for 1935 
Establishes New Record,”’ The Iron Age, 
April 23, 1936. This article reports on the 
Iron Age survey of the production of cor- 
rosion and heat resisting steels for the 
past seven years. The growth has been 
rapid but to a total of slightly over 70,000 
tons in 1935, and it is shown that there is 
little hope for significantly large tonnages 
in the near future 


would be strange indeed if all of the ad- 
vantageous uses were immediately ex 
ploited. 

The American Iron and Steel Institute 

figures on the production of steel alloys 
are presented in Table II. By using the 
percentage of alloy steel, something can 
be seen regarding the steady growth in 
the proportionate product made of alloy 
steel. A curvilinear trend, concave up- 
ward, fitted to the period, 1910-29, indi- 
cates that slightly less than 9.5 per cent 
of the total steel will be made up of al- 
loys in 1940. 
This, however, undoubtedly is an exag- 
geration, for it appears that a great deal 
of steel has always been classified as 
alloy which, actually, does not have the 
characteristics of alloys. Hence, both an 
analysis of the most promising alloys 
and a statistical study of total produc- 
tion indicate that no great reduction in 
tonnage is to be expected from alloys in 
the next prosperity 


Information on the change in quantity 
of steel taken by each consuming indus- 
try is provided annually by The Iron 
Age. Although it is well known that 
there are inherent weaknesses in such 
figures, they may give some indication 
of the long-time trend change in the pro- 
portionate amount of steel taken by the 
various industries.§ Trends fitted to 
these percentages are presented in 
Table ITI. In the light of other evidence 
such trends do not appear implausible, 
except in the case of railroads and auto- 
mobiles. The trends for the steel used 
in both these industries show a very un- 
likely growth. Since these two trends 
caunot be relied upon, certain crude, but 
not entirely unlikely, assumptions are 
made for the purpose of the analysis. It 
is assumed that the proportionate 
amount of steel taken by the automobile 
industry will remain constant at normal 
levels, and that the quantitative amount 
of steel taken by the railroads will re- 
main constant at normal levels 
TABLE IV. AMOUNT OF STEEL As- 


SUMED TAKEN BY CONSUMING IN 
DUSTRIES IN 1932 AND 1940 


(Based on Long-Time Trend, Millions of 
Tons) 
Percentage 
1932 1940. Increase 
Railroads 6.7 6.7 0 
Buildings , 6.8 8.4 24 
Oil, gas, mining. 3.7 4.5 22 
Metal containers 2.1 3.3 59 
Agriculture 1.8 2.4 34 
achinery . 1.1 1.1 0 
Automobiles 5.9 7.0 17 
Exports .... 1.6 0.9 44 
Miscellaneous 7.3 9.1 25 
Total*... 37.0 43.4 17 
*These totals differ very slightly from the 


actual trend ordinates of the accepted equation, 
Y=22.83 + .871x, due to carrying to only one deci- 
mal place and to the fact that the percentages 
in Table III total over 100 in 1940 


In Table IV the long-time trend of the 
percentages of stee] taken by each in- 
dustry is reduced to tons by use of an in- 
dependently determined trend of the 
growth of the steel industry. For this 
purpose, the conservative 1899-1929 
straight line is used. The percentage in- 
crease assumed in each industry from 
1932 to 1940 is shown. These figures 
have no independent value, and are not 
presented as a forecast of what will hap- 
pen in each industry. They are presented 
to determine whether a forecast of the 
total tonnage could be divided plausibly 
among the various consuming industries 


Where Growth Seems Most Rapid 


The result assumes a most rapid 
growth in metal containers, and a rapid 
increase in the use of steel in agriculture, 
building, oil, gas and mining, and mis- 


% The Iron Age collects these figures by 
sending to each steel company a question- 





naire table containing in the stubs in- 
dustries and in the captions steel products. 
The company is asked to fill in the correct 
number of tons of steel in each cell of the 
table. Few steel companies keep adequate 
records which can be used for filling in the 


table. The data are published in each An- 
nual Number of The Iron Age 

It should be noted that there is a slight 
difference in the classification in The Iron 
Age tables in different years, and there- 
fore it seems probable that the figures are 


not strictly comparable from year to year 
in all cases. No comparisons are made here 
other than the type for which The Iron Age 
emphasizes changes over the years 

9 A trend of The Iron Age percentages of 
the steel taken by the railroads gives the 
apparently ridiculous result: a decline from 
taking about a sixth of the total steel in 
the early Thirties to taking approximately 
no steel at all in 1940. As opposed to this 
evidence of past growth, the writer has 
studied the indicated percentage of iron and 
steel purchased by the railroads obtained 
from the figures on railroad purchases 


given by the American Railway Associa- 
tion and the Bureau of Railway Economics 
These figures indicate that the railroad 
takings of steel fluctuated around a con- 
stant percentage level of 22 to 24 per cent 
of the total steel, 1923 to 1932. It will be 
noted that the working postulate accepted, 
a constant amount of steel taken by the 
railroads, is between these two results. 

In the case of automobiles, a straight 
line fitted to The Iron Age percentages 
for the period 1922 to 1932 gives the trend 
ordinate 18.2 per cent in 1932 and 24.4 per 
cent in 1940. This growth is illusory be- 
cause a large part of the increase in auto- 
mobile takings in the late Twenties was 
due to replacements. Independent analysis 
of the automobile industry indicates ‘the 
robability of much slower growth in the 
uture than in the past 
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cellaneous.!© No one should believe that 
the figures shown are indicative of what 
will happen, but they provide a basis for 
critical examination of the distribution 
of the total amount of stee] at normal 
levels. In some industries, the use of 
steel will likely grow less rapidly than 
shown, but it is also likely that in some 
it will grow more rapidly. New indus- 
tries will take the place of old industries. 
This means a growth in the use of steel 
in new industries. The growth shown in 
miscellaneous uses, to a large extent new 
industries, may be an understatement. 





industry of a slowing down in popula- 
tion growth? This question is most sim- 
ply answered by appealing to the effect 
of a slowing down of population growth 
upon the growth of total industry. The 
writer has concluded that a slowing 
down of the population growth will pro- 
duce a very slight, if any, deleterious 
effect upon the growth of total indus- 
try.13 This conclusion is based upon the 
fact that the population now appears to 
be above the “optimum” level. The 
“optimum” population level is defined as 
the total number of people which make 





An entirely adequate conclusion re- 
garding the effect of declining popula- 
tion, however, would require a survey of 
the effect on steel production which will 
result from a change in the age distribu- 
tion of our population. Will the steel 
needed in the goods to be made for the 
increased number of old people more or 
less than offset the decrease in the steel 
needed to produce a smaller quantity of 
goods for a decreased number of people 
in the younger age groups? The writer 
has no answer to this question. 

In Chart 2, the upper and lower trends 




















































but this may be partly offset in the near 
future by rapid growth of other durable 
goods, such as electric re- 
frigerators and kitchen apparatus. To be 
we must take a rather 
gloomy view regarding the future growth 
in the use of steel in the many miscella- 
The growth in the use of 
plastics is undetermined in this study. 
It is in these miscellaneous uses where 
plastics tend to take the place of steel. 
Even if plastics compete only to the ex- 
tent the miscellaneous uses of steel 
are about maintained, the growth of the 


consumers 


conservative, 


neous uses. 


tnat 


In Table V there is shown the actual possible a larger output per capita than in 1940 mark the limits of projected Steel industry is greatly leveled off. The 
percentage of steel going into various any other number with the given capital growth.15 The lower trend assumes ‘crease in these miscellaneous uses is 
products. If the percentage remains rela- responsible for an important part of the 
tively constant, it means the particular = a re ; > increase in the amount of growth. Al- 
product has about the same long-time Table VI. Trends Fitted to Iron and Steel Products though it may be that the production of 
trend as total rolled iron and steel. The (Millions of Tons) plants for making phenolic material may 
most prominent features of the table are a) (2) (3) : (4) (5), (8) have increased the amount of steel pro- 

: -erio 92 ) " ere P 
the decline in the proportionate amount Product. Equation. Y — Origin. Covered. Ordinate. Ordinate duced for machinery during the depres- 
: ; 2 | Saar .2.80—.010x—.00038x * 1914 1899-1929 2.57 2.29 sion, it does not appear t this will 
of steel going to Fails and the marked (2) Plates “3.004. 008n cane Rats "t er slo oes not app hat s 
growth in the light-rolled products.!2 (3) eect are ue 2 1918 1907-1929 4.78 6.84 have much effect on normal. 

. . (4) in tern plate. .1.18+.0588x 1917-18 1906-1929 1.85 2.50 The anticinati ; 
Light-rolled products, such as strips and (5) Wire rods........-2.76+-038x—.00266x: 1918 1907-1929 2.87 2 31 ve mgr rset that steel will — 

i ’ (6) Structural shapes.2.81+.049x 1917-18 1906-1929 3.93 5.00 markets to miscellaneous uses, and that 
praca -_ o> any SpeEENES won (7) Merchant bars. 4.54+.169x 1921 +1913-1929 5.89 7.75 sai diet si “ ; 
This is evidence that the growth of the (8) Concrete bars... ...572+.0421x 1921 1913-1929 0.91 1.37 the future growth of consumers’ durable 

: “S ae 2.65+.091x 1918 1907-1929 3.65 4.64 xoods mi , 
steel industry has been supported, to a (10) Hoops |...) ... *1'917—0024x 1918 *1907-1929 0.19 0.16 — ay not wholly make up for the 
considerable extent, by the new miscel- (13) ae & cot. ties. .373—.0049x+.000023x? 1918 1907-1929 0.32 0.28 recent rapid growth in automobile pro- 
a . (12) ice and : aie . . 

laneous uses to which steel is put. : Fie plate bars... ..655+.0242x 1921 1913-1929 0.85 12 duction,.appear to prove the improbabil- 

Wh ; (13) Sheet piling........021+.0035x+.00074x* 1921 1913-1929 0.10 0.36 ity of a constant accelerati 

at does the past indicate regarding (14) Steel strips... |. .1.324.0066x 1926-27 1921-1932 1.67 3.11 po Rtn page stags: ation of growth 
the future growth of the various steel (15) Rolled forg. blooms t0.41 0.41 as pictured by the maximum curve in 
products? This question is answered in ae ae Chart II. Perhaps the middle curve in 
Table VI. Omitting “all other,” the total ised : —— 1940 is the more likely result. Total in- 
Omitting “all other,” the total of the | *Years 1916-1918 eliminated in the computation of the trend for plates and for hoops custry probably has been growing at 
trend ordinates of the products is 34.10 | *Years 1916-1920 eliminated in the computation of the trend for merchant bars about a constant relative rate,16 and if 
siti : ae a TASHEMNETS Snenn Of I0ES-180. this growth should continue, it would 
million tons in 1929, and 43.28 million | §All other rolled was not included in this computation. For ‘ne purpose of this table, al! abcde . ” , oul 
tons in 1940. If, as a conservative pol- other rolled is taken to include railroad ties and nail and spike plate, as well as the proportion appear that there will be at least some 
“ shown in Table V. : s 
icy, we assume “all other” rolled to be | continuance in the increase in the 
——$———————— — - amount of growth in the steel industry. 


6 per cent of total rolled in both 1929 


and 1940, the trend figures for total equipment, natural resources, and other growth to take place by constant abso- t is most conservative, however, to 
rolled products, derived from a combina- characteristics of the society. ‘“Opti- lute amounts. The upper trend assumes ®"UC!pate that total industry will not 
tion of the separate trends for various continue to grow at a constant rate. 


rolled products, become 36.15 million 
tons in 1929 and 45.88 million tons in 
1940. 

What will be the effect on the steel 


10 The large increase in takings assumed 
fur agriculture is obviously dependent upon 
a continuation of the general trend to 
power farming. The 25 per cent increase 
in takings attributed to building does not 
result from the building boom of the 
Twenties decade, as might at first appear, 
for very near the height of the building 
boom was reached in 1925, and the period 
to which the trend of the percentages is 
fitted is 1922 to 1932. 


11 Miscellaneous uses remain miscellan- 
eous only so long as a new industry does 
not become important enough to be counted 
separately. This can be seen most clearly 
in the case of steel products by examining 
Table Column 20, ‘‘all other finished 
rolled,”’ appears to maintain about a con- 
stant percentage, but this is illusory. See, 
for instance, the growth of strips after they 
were divided off. 


'2 Since merchant bars and wire rods are, 
to some extent, refabricated into light-rolled 
steel products which are not reincluded in 
Table V, there is an understatement for 
light-rolled steel products. This understate- 
ment is greatest in the early years when 


mum” levels are indicated, although not 
proved, at the present time by the fact 
that it is generally believed that there 
will be more workers than available jobs 
in the next prosperity. If there are al- 
ready too many people, what possible 
restraining influence upon total industry 
can a decline in the population growth 
have 714 


18 See Elmer C. Bratt, ‘‘Relations of In- 
stitutional Factors to Economic Equilibrium 
and Long-Time Trend,’’ Econometrica 
4: 161-83, April, 1936. 

14 The answer is not entirely negative. 
A natural increase in immobility accom- 
panies the onset of stationary or declining 
population, resulting in an increase in un- 
employment. See Edwin Cannan, ‘The 
Changed Outlook in Regard to Population, 
1831-1931,’’ The Economic Journal 41: 519-32, 
December, 1931. 

For the very near future, however, there 
is a factor which probably more than off- 
sets the effect of unemployment resulting 
from a natural increase in immobility. 
This is the decrease in the goods required 
for young children. As our society is or- 
ganized, young children are an economic 
liability, consuming goods but producing 
none in return. With a smaller number of 


a constant acceleration in the amounts 
of growth. The difference in result in 
these two limits is due largely to the 
fact that the constant concavity trend 
assumes that the increase in the amount 
of growth in the Twenties as compared 
to that of the first decade of the 
tury is a true indication of the increase 
to be expected in the future. 

The increase in the Twenties is due 
partly to the rapid growth in automo- 
biles and partly to a growth in many 
miscellaneous uses for light-rolled prod- 
ucts. There is little hope that automo- 
bile production will grow in the future 
as rapidly as it did in the Twenties, 


cen- 


1 This was established in ‘Forecasting 
the Growth of the Steel Industry,’ The 
Iron Age, March 19, 1936. The writer would 
not put faith in the second-degree parabola 
past 1940. It should be borne in mind that 
such a curve is unreliable if carried very 
far into the future. 

It has sometimes been held that the steel 
industry is reaching the ‘‘stage of satura 
tion.’”’ This cannot be proved by any curve 


Several! factors are involved, as indicated 
earlier point in this analysis, the 
must crucial appearing to be the possible 
unbalance growing out of the present 
The aepression has lasted so 
long that the habits of the people may 
Many workers may not 
be willing to work when work again is 
Because of this, it would 
appear that the straight-line trend is the 
conservative estimate of the nor- 
mal levels in the steel industry in the 
The most conservative 
that the normal level of 
rolled iron and steel production to be ex- 
1940 is about 43 million tons. 
be remembered that it is not 
safe to project this trend into the future 
further than about 1940. A vital question 
this point relates to the extent to 
which reduction in the weight of steel, 
attributable to alloys, will reduce the 
total steel tonnage. 


at an 


depression 
have changed. 
freeiy offered 
more 


present period. 


estimate is 


pected in 


It must 
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the rolling of sheets and strips was not’ children in the near future years, it is type, however. An answer will require an F. Burns, Production Trends in 
























developed. Therefore, the table slightly ex- ossible that more workers per consumer analysis of the factors determining growth the te g > inc i 
aggerates the growth in use of light-rolled 5 be available. Over a _—* enough The writer has found little indication of Bi iy " Ex pence Meg v2 PR 4 a 
steel products. period this factor will cancel out, of course. ‘Saturation’ for the immediate future . . an eee 

Table V. Per Cent Each Rolled Product Bears to the Yearly Total Rolled Product, 1905-1929 
a) (2) (3) (4) (5) (6) (7) (8) (9)° (10) (11) (12) (13) (14) (15) 16 (17) (18) (19) (20) 
Tin Nail Splice & vo 

& Terne & Spike Wire Structural Merchant Concrete Bands & Tieplate Sheet Railroad T Blooms. Finuhed 
Year. Total. Rails. Plates. Sheets. Plate. Plate. Rods. Shapes. Bars. Bars. Skelp. Hoops. Cotton Ties. Bars Piling Strips Ties. Billets. Rolled. 
GS Sith tie h he aks . 100.00 20. 12.12 5.92 2.93 0.38 10.74 9.86 21.34 niece 8.53 12.65 0.25 5.23 
1906... . 100.00 20.31 12.92 5.48 2.95 0.28 9.55 10.82 20.38 see 7.80 0.88 2.08 1.05 5.50 
Rr 100.00 18.29 13.39 5.40 2.59 0.26 10.16 9.77 9.99 ses 9. 1.01 2.39 1.15 6.53 
ECS oa oav ceases ts - 100.02 16.24 10.75 7.12 4.54 0.39 15.36 9.16 16.80 ee 9.73 1.44 2:02 1.03 5.44 
iD abe seak a ddowae’ . 99.98 15.39 12.11 6.33 3.12 0.32 11.89 1.58 17.42 sos 10.35 1.27 2.01 : 1.74 6.45 
RE 100.01 16.82 12.99 6.59 3.34 0.21 10.37 10.48 18.62 os 8.46 1.21 1.97 *0.12 *0.23 2.13 6.47 
1911. 99.99 14.83 12.26 7.19 4.12 0.25 2.87 0.04 16.01 *1.36 10.40 1.18 1.80 0.12 0.21 1.21 6.14 
1912. 99.99 13.50 12.31 7.61 3.91 0.18 10.76 11.54 4.99 1.11 9.92 1.10 2.38 *2.32 0.09 0.17 1.88 6.22 
Ps s-idk abakaoeanmilad . 99.99 14.13 12.11 7.76 3.32 0.15 9.94 12.12 15.96 1.29 10.09 1.13 2.02 2.77 0.19 0.18 2.17 4.66 
"Ry tee: . 100.00 10.59 11.50 9.12 5.07 0.21 13.24 11.06 13.74 1.57 10.79 1.15 1.88 2.30 0.19 0.18 1.80 5.61 
Nina <6e6enoenssxee eres . 100.02 9.04 11.80 8.79 4.33 0.13 2.69 9.99 16.94 1.45 9.43 1.16 1.80 2.20 0.10 0.17 2.67 7.33 
| Pere . 99.98 8 82 11.36 7.85 3.81 0.09 10.87 9.36 19.24 1.42 9.04 1.13 1.74 2.13 0.06 0.10 6.22 6.74 
ERE REE eee 99.99 8.90 12.57 7.85 4.57 0.07 9.49 9.40 18.78 1.42 8.09 1.05 1.48 1.84 0.06 0.03 5.45 8.94 
SS Aases tare te ypanetos 100.01 8.16 16.43 7.08 4.73 0.06 8.2! 9.15 20.04 1.11 8.23 0.84 0.80 1.34 0.04 0.02 5.33 8.43 
| Pe yer ee 99.98 8.78 5.50 9.28 4.59 0.05 10.11 10.41 17.49 1.67 10.18 0.93 1.40 1.73 0.07 0.07 1.43 6.29 
f rere rere 100.00 8.05 14.70 9.70 4.47 0.06 9.70 10.22 18.94 1.76 9.95 1.02 1.19 1.77 0.05 1.80 0.07 1.48 5.07 
\ re ae . 100.01 14.75 11.92 11.55 5.38 0.10 10.59 8.61 10.60 1.54 13.07 1.13 0.75 2.87 0.12 1.61 0.07 0.73 4.62 
‘ 100.00 8.21 12.93 12.33 4.87 0.08 10.04 10.28 15.04 2.18 10.86 0.84 1.03 2.29 0.05 2.42 05 1.24 5.26 
. 100.01 8.73 12.53 11.49 4.53 0.07 9.24 10.23 16.69 2.05 11.22 0.66 1.05 2.25 0.11 2.60 0.06 1.35 5.15 
99.99 8.66 11.21 12.53 5.05 0.08 8.98 11.69 15.24 2.34 11.29 0.64 1.05 2.24 0.18 2.94 0.05 1.24 4.58 
99.99 8.34 11.24 13.17 4.97 0.07 8.52 10.80 6.95 2.45 9.47 0.61 1.07 2.46 0.17 3.74 0.04 1.03 4.69 
100.01 9.06 11.84 12.81 5.02 0.05 7.67 11.02 15.42 2.30 10.61 054 1.00 2.69 0.16 3.44 0.04 1.02 5.32 
100. 8.54 11.32 2.83 5.14 0.05 8.43 11.38 14.81 2.48 10 40 0.54 0.98 2.63 0.23 4.01 0.04 0.86 5.33 
100.00 7.03 10 39 13.95 4.88 0.04 8.18 10.88 16.67 2.53 8.95 0.47 1.02 2.12 0.16 5.74 .03 1.47 5.49 
99.98 6.63 12.23 13.26 4.79 0.02 7.63 11.63 15.76 2.32 8.56 0.50 0.9 2.25 0.25 6.09 0.03 1.28 5.81 
These figures are computed from data given in the Annual Statistical Report of the American Iron and Steel Institute. For the purpose of this table, the percentage for the reported ‘plates 


q and sheets’’ is divided into Columns 4, 5, and 6 on the following basis: universal and sheared plates were added to obtain the tonnage from which Column 4 (plates) percentag a : 
tin and terne plate was divided by 2,240 to obtain the tonnage for computing Column 6 (tin and terne plate); the tonnages from which Columns 4 and 6 percentages were ‘eet ea 
subtracted from the reported total of plates and sheets to obtain the tonnage for computing the percentage given in Column 5. Column 12 includes ‘‘flue, and Pipe iron or stee].’’ The American Iron and Steel 
Institute designation for Column 15 is “‘long angie splice bars, tie plate bars, &c.’’; for Column 16 ‘‘rolled sheet piling, not including fabricated’’; for Column 19 “rolled forging blooms, forging billets, &c."’ 
First year for which the data are available; for earlier years included in Column 20. tColumns 13 and 14 taken together 


the poundage of 
computed were added and the sum 
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ANALYSES OF BUSINESS CYCLES 
By Arthur B. Adams 

Professor Adams espouses, with cer- 
tain reservations, the unequal distribu- 
tion of incomes theory of the business 
cycle of Lauderdale, Malthus, Sismondi, 
Rodburtis (sic), Karl Marx, Hobson, 
Foster and Catchings, Bouniatian and 
Keynes. The book is a curious attempt 
to apply this curious theory to the prac- 
tical problem of business cycle forecast- 
ing. To make the theory fit even ap- 
proximately the facts of recent fluctua- 
tions, Professor Adams divides business 
cycles into two classes, inflational and 
(non-boom) overinvestment - undercon- 
sumpfion cycles. The inflational type, 
according to this classification, is illus- 
trated by the 1919-20 boom and collapse; 
while the non-boom type is illustrated by 
the 1922-29 period of prolonged pros- 
perity, which ended in a collapse because 
the lower income groups did not receive 
enough income to carry consumers’ goods 
off the market. 

In order to apply his theory to the 
workaday world, the author devotes con- 
siderable space to business statistics. 
This is unfortunate in a way, because 
this part of the work reveals numerous 
inaccuracies and superficial knowledge 
of the field. He constructs, for example, 
a “business index” of his own, combining 
various time series with The New York 
Times average of fifty stocks, but neg- 
lecting to allow for the wide amplitude of 
the stock average in the cycle, so that 
the resulting composite is almost merely 
a repetition of the stock average. He 
states that time deposits represent the 
surplus savings of the community. In a 
footnote in one place he states that the 
B. L. S. employment and payrolls indices 
“are adjusted for the decline in the num- 
ber of persons employed in manufactur- 
ing industries during the years 1919 to 
1935. This adjustment causes these in- 
dices to show greater employment and 
payrolls than they would represent with- 
out such adjustment.” 

Such glaring deficiencies naturally give 
the informed reader considerable mental 
anguish besides making him wonder how 
accurate the other parts of the book can 
be. This impression loses none of its 
force when, toward the close, the author 
essays the following practical forecast 
(written in the Summer of 1936): “Or- 
ders for new equipment and building per- 
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Ten issues for appreciation 
Ten for growth and income 


GELECTED by the UNITED Staff, 
using the tested methods that have 
been so successful during the past 17 
years. A sound program to aid both the 
large and small investor in capitalizing 
on present-day opportunities. 











Authorities agree that heavy in- 
dustries — such as Building, Rail- 
road and Utility Equipment — are 
in position to show marked earn- 
ings gains in 1937. From these fa- 
vored groups UNITED Service has 
selected 20 outstanding stocks for 
1937 investment 
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Send for Bulletin A-73 FREE! 
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mits will probably increase in the next 
twelve months, if business does not de- 
cline in the meantime. In other words, 
there will be some improvements in the 
so-called heavy goods industries if there 
is no business slump to prevent the im- 
provement.” (McGraw-Hill, $3.) 
s . * 
ETUDES ECONOMIQUES—VOL. V 

This collection of commercial studies, 
begun in 1931, includes several of the 
theses written each year by the students 
applying for degrees. It constitutes an 
appreciable amount of source material 
on a multitude of problems, most of them 
practical. Most of the studies deal with 
Canadian problems, as indicated by the 
following partial list of titles: The Co- 
operation of the Consumer and the De- 
velopment of French Canada; French 
Canadian Alignments in Canada; The 
Economic and Social Réle of Professional 
Associations; Factors in the Economic 
Development of Japan, The American 
Market for Newsprint; The Apple Cider 
Industry and Its Possibilities in Quebec; 
The Richelieu Region; Holding Company 
Abuses and Their Remedies; Demo- 
graphic Movements in Canada Since the 
Beginning of the Twentieth Century: 
Immigration and Emigration. The text 
is in French. (Ecole des Hautes Etudes 
Commercizles, Viger Avenue, Montreal. 
$5.) 

7 * * 
EXPENSES AND PROFITS OF LIMITED PRICE 
VARIETY CHAINS IN 1935 
By Stanley F. Teele 

The profits of limited price variety 
chains’ declined in 1935. Chains con- 
trolling somewhat more than 90 per 
cent of the trade in the United States 
in 1935 earned net merchandising prof- 
its (after interest on net worth) of more 
than $33,000,000, or 4.5 per cent on sales 
amounting to $742,000,000, a slight de- 
cline from the percentage for 1934. 
When miscellaneous non-merchandising 
income is included, and when no allow- 
ance is made for interest on net worth, 
earnings last year amounted to 7.6 per 
cent of sales, a decline from the per- 
centage for 1934 which, in turn, was low- 
er than that for 1933. In 1935 the thirty 
chains on which the study is based paid 
$473,000,000 for merchandise, leaving 
$269,000,000 as gross margin to cover 
expenses and net profit. 

This most recent Harvard study was 
financed by the Limited Price Variety 
Stores Association and, with the preced- 
ing Harvard surveys, makes available 
detailed operating figures for variety 
chains for six of the last seven years. 
(Bureau of Business Research, Harvard 
Business School, Soldiers Field, Boston, 
Mass., $1.) 

* a a 
FOURTEEN GUIDES TO FINANCIAL 
STABILITY 
By Roy A. Foulke 

Foulke’s newest supplement to his 
Behind the Scenes of Business represents 
the wisdom winnowed from a daily study 
of financial statements in his capacity 
as manager of the Analytical Report De- 
partment of Dun & Bradstreet. The 
ratios in Behind the Scenes of Business 
are taken from 36,840 balance sheets 
from 1931 to 1934. The fourteen ratios 
in the recent study are taken from 1935 
statements of 11,140 concerns confined 
to 60 lines of business activity, 35 in 
manufacturing, 18 wholesalers and 7 re- 
tailers, and covers a five-year period of 
observation. Four of the 60 lines of 
business studied showed an average 
operating profit for each of the five 
years, namely: manufacturers of toys 


Recent Books on Business and Economics 


and novelties; wholesalers of butter, eggs 
and cheese, and wholesalers of groceries. 
(Dun & Bradstreet, Inc.) 
> * > 
THE INDUSTRY AND TRADE OF JAPAN 
By 8. Uyehara 

This volume reviews Japanese eco- 
nomic development, with especial atten- 
tion to the leading industries, especially 
the textiles, mining and iron and steel. 
Transportation, the electric utilities and 
foreign trade are also covered. (P. S. 
King and Son, Ltd., Orchard House, 
Westminster S. W. 1, England, 12s 6d.) 


* * * 


INTERNATIONAL TRADE STATISTICS, 1935 

This annual volume of the League of 
Nations gives foreign trade statistics for 
65 countries. Monthly merchandise and 
builion and specie exports and imports 
are given for 1934 and 1935, as well as 
annual figures for three years by coun- 
tries and by principal articles. Exports 
and imports by main classifications over 
a period of years are also given. (Dis- 
tributed by the International Documents 
Service, Columbia University Press, 
2,960 Broadway, New York, which has 
taken over distribution of League of 
Nations economic publications from the 
World Peace Foundation, $2.50.) 

7 * . 
JAPANESE TRADE AND INDUSTRY—PRESENT 
AND FUTURE 

This volume of some 650-odd pages is 
an exhaustive analysis of the Japanese 
economic structure. It is the work of the 
Mitsubishi Economic Research Bureau, 
whose Monthly Circular is familiar to 
all who follow Japanese economic and 
business conditions. Considerable space 
is given to the background of Japanese 
economic life, and to the social and his- 
torical elements entering into it. Not 
only are the strictly manufacturing en- 
terprises covered, but agriculture, fish- 
eries, mining, electric power, banking, 
insurance, warehousing and transporta- 
tion as well. Foreign trade is naturally 
treated in detail. Almost 500 excellent 
tables on all phases of the Japanese econ- 
omy serve to document the text. (Mac- 
millan, $7.50.) 

es ++ 
MUNICIPAL BONDS 
By A. M. Hillhouse 

The book is a record of one hundred 
years of municipal borrowing and debt 
administration. It is valuable to invest- 
ment houses, bond departments of banks 
and trust companies, municipal officers 
and large investors. It has a definite 
place in courses in finance and invest- 
ments, as given usually in colleges and 
universities. The problem is mainly one 
of the matter of defaults, including 
causes, amounts, geographical distribu- 
tion, losses to creditors, effects on muni- 
cipal credit and proposed remedies. The 
author stresses the mistakes that have 
been made in the past in municipal debt 
administration and suggests methods for 
avoiding these mistakes in the future. 
(Prentice-Hall, $5.) 


+ > x 


P-H FEDERAL TAX COURSE 

This year the corporation executive 
who handles taxes has a problem alto- 
gether different from the one he faced 
last year. The 1936 Revenue Act has 
introduced an entirely new system of 
taxation. There are new questions, new 
tax situations to be taken care of. 

This book is designed to show taxpay- 
ers how to obtain the benefit of every 
allowance and deduction provided by 
law; to help the taxpayer to avoid er- 
rors and excess payments. The tax 


course is a volume of about 950 pages. 
It is indexed for ready reference and 
plentifully supplied with Hlustrations of 
actual tax situation (Prentice-Hall, 
$10.) 

PRICES IN RECESSION AND RECOVERY 

By F. C. Mills 

Prices and price relationships almost 
completely dominate the economic life 
of the nation. Fundamental to human 
welfare as are the activities of produc- 
tion, distribution and consumption of 
goods, it is prices as a medium of con- 
trol which, in their ceaseless changes 
and readjustment, stimulate or retard 
the processes by which our industrial 
and commercial life are carried on, and 
govern the direction of human effort. 

In 1927 Dr. Mills made an important 
contribution toward an understanding of 
the nature and function of prices in Be- 
havior of Prices. In 1932 he made a fur- 
ther contribution in Recent Economic 
Tendencies. In the present .volume Dr. 
Mills has rounded out this study of 
prices by carrying it through the recent 
period of recession and revival. 

These three works, covering the rela- 
tionship and movement of prices since 
the beginning of the century, represent 
an objective exploration into the realm 
of prices and their nature and influence 
by an economist aloof from the pressure 
and the prejudices of business or poli- 
tics. They comprise a record that doubt- 
less will serve as source material for 
generations. 

The present volume is of particular 
significance as an authentic record of 
price movements during a serious de- 
pression and the following revival. It is 
an excellent picture of the price mechan- 
ism as it has been effected by, and in 
turn has affected, the pattern of eco- 
nomic life during this period. (National 
Bureau of Economic Research, $4.) 


¢* + + 


WORLD ECONOMIC SURVEY, 1935-36 


The present volume is the fifth of the 
excellent annual League of Nations sur- 
veys of the world economic situation as 
a whole. Emphasis is not so much on 
particular developments in indivicual 
countries as on trends and their signif- 


icance for the future. Chapters are de- 
voted to industrial activity and national 


self-sufficiency; the upward trend of 
prices and profits and the gradual resto- 
ration of price equilibria; changes in 
national income and consumption; unem- 
ployment and wages; the lag of foreign 
trade and the attempts to balance ex- 


ports with imports; the development of 
autarky; problems of public finance; and 
the money and banking situation. (Dis- 
tributed by the World Peace Founda- 
tion, 8 West 40th Street, New York, and 
40 Mount Vernon Street, Boston, $1.50.) 
WORLD PRODUCTION AND PRICES, 1935-36 

This volume, the tenth of the annual 
League of Nations series, reviews the 
more recent trends in production and 
commodity prices, and also summarizes 
the international trade situation. New 
annual indices are included for world 


primary production, covering some 81 
commodities (including electric power 
production), since 1925. Indices are in- 
cluded for each commodity, and for each 


group by continents. Similar new indices 
for industrial production are given, with 
data as well for the more important in- 
dustries by countries. (Distributed by 
the World Peace Foundation, 8 West 
40th Street, New York, and 40 Mount 
Vernon Street, Boston, $1.25.) 
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HE stock market has gone through 
some moderately sharp fluctua- 
tions during the past week and 
both for this reason and because 
of the direction of the price movements 
has presented a sharp contrast to con- 
ditions prevailing during most of Novem- 
ber and December. Trading has been 
in moderately heavy volume. Bond 
prices have declined moderately 
Stock prices began to decline last Fri- 
day morning and, although there were 
a few short interruptions, the downward 
trend continued and increased in strength 
until Tuesday morning. During this pe- 
riod many important stocks established 
new low records for the past several 
weeks, in some instances for many 
months. Tuesday morning a rally be- 
gan. This was followed by a short de- 
cline that afternoon, but on Wednesday 
prices rallied rather briskly. On Thurs- 
day there was little change in the gen- 
eral level of stock prices. 
The most substantial losses during the 
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ocT NOV DEC - 

High. Low Last 

Dec. 18.. .---- 1395.8 133.6 134.0 
Dec. 19. oe ABAD 131.8 132.8 
Dec. 21. : ..- 133.6 130.7 131.2 
Dec. 22 . 133.6 131.7 132.9 
Dec. 23. ... 135.1 133.0 134.8 
Dec. 24.. 135.6 134.2 134.7 


Friday-Tuesday decline were in the mo- 
tor stocks, Westinghouse Electric, du 
Pont, Sears-Roebuck, American Tele- 
phone, Western Union, Union Pacific, 
Atchison, Southern Railway and Allied 
Chemical. The copper stocks held their 
ground very well in the general decline, 
as did the oils, tobaccos and rubbers. 
During the Tuesday-Thursday advance 
the most substantial gains were in the 
steel stocks, the coppers, American Tel- 
ephone, Allied Chemical, Texas Corpo- 
ration and Phillips Petroleum. Despite 
strike threats the independent motors 
did well. Graham-Paige moved up under 
the stimulus of rising orders. Nash im- 
proved with the approval of the merger 
plan. 

Business reports of the week have 
been generally favorable, indicating fur- 
ther expansion in industrial activity in 
a number of important industries. Com- 
modity prices also continued their gen- 
eral upward trend. 

With this and the development of the 
usua] year-end effervescent optimism 
something not unlike the prosperity 
psychology of such periods as 1919, 1923, 
1925 and 1928 has reappeared. It would 
be an exaggeration to say, however, that 
anything like the absurd speculative 
wildness of 1929 has developed. 

The decline in stock prices that has 
occurred during the early part of the 
week we are reviewing appears to have 
been due in part to the natural tendency 
of prices to decline following a long ad- 
vance. Profit-taking could easily ac- 
count for a reaction of this sort. It is 
possible, moreover, that some selling has 
been brought in by desire to establish 
losses, where any losses exist, or to es- 
tablish profits to offset losses taken ear- 
lier in the year. There are also a num- 
ber of unfavorable elements in the sit- 
uation, such as continued uncertainty in 
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Financial Markets: After Sharp Reaction Stocks Rally 
With the Steels Leading 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS) 


By CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 


Europe, the labor outlook and the un- 
certainty that usually overclouds the 
financial district when Congress is about 
to convene. 

Price movements over the past several 
weeks have been exceedingly irregular. 
A number of groups have advanced 
rather substantially while others have 
declined. The weakest groups have been 
the motors (except for the past two 
lays), the foods, utilities, rails and de- 
partment stores. The best gains have 
been in the coppers and oils. 

he general downward trend that has 
been followed by the stocks of must de- 
partment stores over the past several 
weeks appears to be due in part to the 
belief that earlier estimates of holiday 
trade were a little too optimistic. Al- 
though retail trade is active and will 
probably establish a new high record for 
the past several years, it is now believed 





that on a seasonally corrected basis lit- 
tle gain will be shown, as compared with 
the immediately preceding months. 
~ ~ —— I ——>| 
AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
] DEC 23 tis 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
-—1936--—___-_ - - 
Dec Nov Oct. Sept. Aug 
115.05 113.76 113.19 112. 112.19 
115.04 ry 4 112.38 


S 


11 : 

12 115.05 114.00 P 2.94 112.42 
13 113.94 113.18 112.31 
14 114.91 114.06 113.08 112.89 112.39 
15 114.84 113.11 112.79 112.35 
16 114.80 114.10 113.21 112.82 : 
17 114.80 114.04 113.35 112.84 112.30 
18 114.61 114.05 . tam 

19 114.35 114.21 113.20 112.82 112.39 
20 114.26 113.22 , 112.28 
21 114.36 114.25 113.12 112.81 112.24 
22 114.42 113.02 113.06 112.11 
23 114.45 114.11 113.15 113.00 


Department store stocks present a 
somewhat difficult problem for the in- 
vestor because profits do not depend 
upon any one item or a small number of 
items, but represents sales of thousands 
of different articles. It is possible to 
follow the position of leading companies 
in the heavy industries by observing the 
position of one or a few leading com- 


modities, but anything of this kind is 
impossible in the case of department 
stores. Much depends upon management, 
and published figures usually do not 
give sufficient detail to enable the in- 
vestor to sense a change in the charac- 
ter of store management until long after 
results have manifested themselves in 
earnings and in security prices. 
Nevertheless department store stocks 


possess a certain attractiveness in a pe- 
riod of improving business. Although 


retail trade is generally considered to 
be more stable than are many of the 
heavy industries, the nature of depart- 
ment store costs and of some capital 


structures in the industry is such as to 
cause fairly wide fluctuations in com- 
mon stock earnings. A number of the 
important cost items are relatively in- 
sensitive, so that an expansion in the 
volume of sales may produce fairly wide 
changes in amounts applicable to com- 
mon stocks. The rise in department 
Store stocks during the first half of the 
fourth quarter appears to have been 
based largely upon the belief that fur- 
ther expansion in general business ac- 
tivity would have a favorable effect on 
aepartment store stock earnings and 
partly on the theory that Christmas 
trade would be unusually heavy this 
year C. R. 
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The Week 


MINOR advance of 0.2 point in 

The Annalist Weekly Index of 

Wholesale Commodity Prices 

marked the ninth successive 
week of rising prices. The index went to 
134.6 on Tuesday, from 134.4 (revised) 
on Dec. 15, thus making a new high 
since 1930. That the increase was small 
was due to the fact that this week the 
general trend was fairly mixed. Wheat, 
rye, and oats were higher, along with 
hogs and lamb, butter and eggs, wool, 
tobacco, rubber, copper, lead and zinc. 
There were, however, a _ considerable 
number of price declines, including cot- 
ton and cotton products, beef, pork, 
corn, cocoa and tin. 
FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 

mary commodities in terms of gold) 


WEEKLY 


Primary 
Ger- C’mod 
Canada. WU. K. France. many ities. 
Base 1926. 1926. July,’14 1913 1928 
Day complied. . Fri Sat Sat Wed Sat 
1936. 
Week Ended 
Jan 4 72.8 68.7 357 103.3 40.7 
Jan. Il 73.0 68.6 359 103.7 40.9 
Jan. 18 72.9 68.3 103.6 41.2 
Jan, 25 72.9 68.4 362 103.6 41.3 
Feb. 1 72.7 68.2 364 103.5 41.6 
Feb. 8 72.5 68.5 5 103.7 41.1 
Feb. 15. 72.4 68.2 371 103.5 41.4 
Feb. 22. 72.6 68.2 374 103.6 41.5 
Feb. 29 72. 68.2 377 103.6 41.4 
Mar. 7 72.6 68.1 378 193.5 41.6 
Mar. 14 72.5 63.4 379 103.6 41.9 
Mar. 21 72.4 68.3 103.6 42.1 
Mar. 28. 72.2 68.3 379 103.6 42.1 
Apr. 4 72.1 68.4 377 103.7 42.2 
Apr. 11. 72.0 68.3 6 103.7 42.0 
Apr. 18. 72.2 67.5 376 103.8 41.9 
Apr. 25 72.3 68.2 375 103.8 41.9 
ay 2. 72.1 68.0 375 103.7 41.8 
May 9 71.9 68.1 376 103.7 41.6 
May 16. 71.9 68.2 377 103.7 41.6 
May 23 71.8 67.7 376 103.7 41.2 
May 30..... 71.8 68.2 377 103.8 41.4 
June 6 72.0 68.6 104.0 41.3 
June 13. 72.2 68.2 8 104.1 41.6 
June 20.. 724 68.4 377 104.0 41.9 
June 27. 72.6 68.5 103.9 41.4 
July 4 28 69.0 377 103.9 41.8 
July 11. 73.9 69.5 378 104.1 42.6 
July 18. 74.1 69.8 381 104.2 42.9 
July 25 74.7 70.0 104.1 43.2 
Aug. 1 75.4 70.2 389 14.5 43.4 
Aug. 8 76.3 70.2 393 104.7 44.0 
Aug. 15 76.1 70.4 391 104.8 44.1 
Aug. 22. 76.2 70.6 393 14.6 44.1 
Aug. 29. 75.6 71.0 395 14.5 44.0 
Sep 5. 75.5 71.3 396 104.3 44.3 
Sep. 12 75.5 71.6 104.3 445 
Sep. i9. 76.2 714 402 104.2 45.0 
Sep. 26 . 76.6 71.7 404 104.2 45.2 
Oct. 3. 76.7 71.7 426 104.3 44.5 
Oct. 10. 76.7 725 441 104.4 44.5 
Oct. 17 77.1 73.0 4 104.0 4.9 
Oct. 24. 76.9 73.1 444 104.1 45.3 
Oct. 31. 76.8 73.2 452 1044.2 45.6 
Nov. 7. 76.8 73.7 459 104.3 46.3 
Nov. 14 76.8 73.7 459 104.3 46.4 
Nov. 21 77.2 74.9 4 104.3 47.5 
Nov. 28 77.2 75.4 473 194.4 48 3 
Dec. 5 . 774 75.7 475 104.7 48.7 
Dec. 12 . 78 76.5 482 104.8 49.6 
Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, and Pri- 


mary Commodities, Statistique Generale de 


la France; Germany, Statistische Reichs- 
amt 
DAILY SPOT PRICES 
Moody's 
Cotton. Wheat. Corn. Hogs. Index. 
Dec. 16 12.92 41.52% 1.17 9.88 
Dec. 17 12.75 1.53% 1.21% 10.00 
Dec. 18 12.80 1.57% 1.21% 9.87 
Dec. 19 12.81 1.57 1.22 
Dec. 21 12.78 1.56% 1.22 10.00 
Dec. 22 12.71 1.54% 1.20% 10.04 
Cotton Middling upland, New York 
Wheat--No. 2 red, c. i. £., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 

Day’s average, good and choice, Chicago 
Moody's Index—Fifteen staple commodities ; 
Dec. 31, 1931 100.00 (March 1, 1933 = 80.0). 


COTTON 


The cotton market declined last week, 
largely on prospects of renewed releases 
of government loan cotton after Jan. 1. 
Disappointing exports also contributed. 
March closed Tuesday at 12.11-12.12, off 
21 points for the week; spot middling at 
12.71, also off 21; while March Liverpool 
declined 12 points to 6.68d. 

The market worked lower on Wednes- 
day of last week, and then broke 30 
points on Thursday on word from Wash- 
ington that the release of loan cotton 
would commence after Jan. 1. The great- 
er part of the losses was recovered the 
next day on trade buying and on renewed 
confidence that the expected government 
liquidation would be carried through in 
such a way as not to disturb the market 


Metals Again Lead Rise 


more than necessary. On Monday the 
market sagged, prices slipping further 
on Tuesday, as export reports continued 
disappointing and the absence of details 
as to the government plan was depres- 
sing. 

Government stocks of loan cotton were 
about 3,024,000 bales at the end of Sep- 


lots having been already liquidated dur- 
ing 1936. 

Egyptian cotton ginnings for Septem- 
ber through November totaled 1,137,000 
478-pound bales, as against 1,086,000 a 
year ago. 

Foreign inquiries were fewer last week. 
Exports declined. Domestic mill sales 





























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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932 1933 1934 935 936 
— —————In Terms of Current U. S. Dollars - — —-~, All 
1 2. 3. 4 5. 6. 7. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- In Old 

1935. Products.Products.Products. Fuels. Metals. Materials. icals laneous. modities. Dollar. 
Dec. 17...125.3 134.2 118.2 170.3 111.7 98.4 85.3 129.9 77.2 

1936 
Nov. 2...126.2 125.9 113.6 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10. ..128.4 129.2 116.4 166.9 115.7 111.8 97.7 89.9 129.3 76.4 
Nov. 17...129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 76.5 
Nov. 24...130.0 127.7 121.2 166.9 116.2 111.8 97.7 90.3 130.0 76.8 
Dec. 1...1323.7 129.1 122.5 166.9 117.9 111.8 97.9 90.5 131.6 77.7 
Dec. 8...133.3 129.3 125.0 166.9 118.7 111.8 97.9 90.9 132.2 78.1 
Dec. 15. ..137.6 130.2 125.8 167.3 119.6 111.8 97.9 190.9 7134.4 +79.4 
Dec. 22...138.7 129.0 %125.4 167.3 120.7 111.8 97.9 91.7 134.6 79.5 

*Preliminary. tRevised. Back figures: For weekly ngures from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, 1934, page 963, and Dec. 27, 1935, page 899. 

SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Dec. 22, 1936. Dec. 15, 1936. Dec. 24, 1935. 

Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.54% $1.52% $1.18 
Corn, No. 2 yellow (bu.)........0...eeeeee. 1.20% 733 
Oats, No. 3 white (bu.)........-..ecesseeeees 64 “eas, 40 
Rye, No. 2 Western gementic, c. i. f. (bu.) 1.31 1.28% “e5% 
MAstey, MAGitimg (BU.). ...2 0.2 ccccccccccccces 1.36 1.36% 85% 
Cattle, fay heavy steers, Chicago os i. ) 19.94 10 94 13.28 
Hogs, day’s average, Chicago (1 Ib.) 10.04 9.78 9.82 
Cotton, middling upland (Ib.).......... ones 1271 .1292 1200 
Wool, fine staple territory (Ib.)............. 05% 1.05% 82%, 
Wool, Ohio delaines, scoured (Ib.).......... 1.02% 1.02% 81 
Beef, choice Western dressed steers, we Ib. 

GE WD GID Po cc cc ccccccsecsesccece 15.00—16.50 16.00-17.50 17.00-18.50 
Hams, picnic =. te tadhicna 13% .13% 16% 
eC CD, se ectdnneesaneeue 32.00 32.00 36.37 
Pork, bellies (lb. 9 eae 164 .20 24 
I A No nc vecauecccednerets 04 0480 0526 
Coffee, Santos, No. 4 (Ib.) -114%-.114 -1144-.11% .08% 
Se, Se, SO OR Becccenctccecccs .08' 08% 064 
Flour, car lots. 98 cotton basis (bbl.) 6. -65 8. 50 9.25-9.40 
Lard, choice Western (1 OT Sy .... 13.55-13.65 13.65-13.75 11.30-11.40 
Cottonseed oil, bleachable (100 Ib.){f..... 11.05-11.10 11.35-11.38 10.90—10.94 
Printcloth, 3414- inch, 64x60. 5.35 (vd.) .0T-.08 07'4-.08 06%, 

Cotton as brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.). 084%-.08% 08%-.08% .08% 
Cotpee ¥ Southern two-ply warps, ‘No. 

Sane Oey eae 33% 33% 32 
Worsted yarn, Bradford, > 40s, halfblood 

WORT GED CER). nc cccsccccccsscccccocses 1.71% 1.71% 1.48% 
Silk, 78% seriplane, Japan, 13-15 size lead 

near-bv delivery (ib.).............- 1.90-1.95 1.89-1.94 2.02-2.07 
Rayon, 150 denier, first quality (Ib.). .60 60 .57 
Coal, anthracite, stove, company (net ‘ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh SE WN 4 cp otendaewenndnesentstnns 1.95 n 1.95 n 2.20 
Coke, Connellsville furnace, at oven (net 

_ Be ee Seer re 4.00 4.00 3.50 
Gasoline, at refinery. Oil, Paint and Drug 

Reporter avge. at 4 refin’y centers (gal. i" 053 053 ¥ -053 va 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t 1.276 1.140 
Pig iron, Iron Age composite (gross ton) 19.73 19.73 18.84 
Finished steel, Iron Age composite (100 Ib.) 2.274 2.274 2.130 
Copper, electrolytic, deliver Conn. =). 11% 1 09% 

Lead (1Ib.) Stedweaveaseee 05% 04%, 
I, MD og an ctl eababeanxen 52 52% 18%, 

Zinc, East St. Louis Meader eit 0545 0535 0485 
Teather, Union (Ib.).. } 36 37 

Hides, heavy Sales steers. ‘Chicago (b.). 15% 15% .14% 

Paper, newsroll SST Pi Pandbecccnveses 41.00 41.00 41.00 

Paner, wrapping. No. 1 Kraft (Ib.)..... ia 04% 04% 04% 
Rubber, standard thick latex (Ib.)........ -21% +.20% 13% 

- tPrices for previous Friday. {Closing prices of nearest future contract. n Nominal. 

*Revised. 

















tember, and are presumably about the 
same now. They are almost all cotton 
from the 1934-35 season, only 30,000 
bales being reported as carried on loans 
on 1935-36 cotton. The present total fig- 
ure represents a decrease of about 3,000,- 
000, or 50 per cent from the beginning of 
1936. Qualities of cotton in present 
stocks are relatively inferior, the choicer 


declined further and were again below 
output, according to trade reports. Cloth 
prices were generally steady. Mill ac- 
tivity was sustained at current high 
levels by the backlog of orders. Foreign 
Crops and Markets reports that: 

In Germany the shortage of natural 
raw materials has continued, yet the 
current sale of finished textiles has re- 





in the Commodities: Wheat, Rubber and 


mained satisfactory. It is evident that 
steadily increasing utilization of substi- 
tute fibers is the means by which the 
activity of the mills is being sustained 
at present levels 


GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

_ Period - Season 
Period 1936- 1935- P.C 1936- 1935- P.Cc 
Ending: 1937 1936. Chge 1937. 1936. Chge 


July 31. 41 94 —56.4 41 94 —56.4 
Aug. 15.. 167 223 —25.1 208 317 —34.4 
Aug. 31.1,165 815 +42.9 1,373 1,132 +21.3 
Sept. 15.2,334 1,183 +97.3 3,707 2,315 +60.1 
Sept. 30.2,324 1,917+21.4 6,031 4,232 +42.5 
Oct. 17..2,537 2,358 + 7.6 8,568 6,590 +30.0 
Oct. 31..1,312 1,154 +13.7 9,880 7,744 +27.6 
Nov. 14.. 886 693 +27.8 10,766 8,437 +27.6 
Nov. 30.. 728 919 —20.8 11,494 9,356 +22.9 
Dec. 12 211 399 —47.1 11,705 9,755 +20.0 
Final 1404 1883 —54.2 §12,109 10,638 +13.8 
Per cent of total ginned 
to Nov. 14. 96.7 91.7 


1936-37 based on Dec 
1 crop estimate. Nov. 1 crop estimate con- 
verted to running bales at actual 1931-35 
ratio of 97.6 running bales to 100 500-pound 
bales. 


MOVEMENT OF 


tBalance remaining 


AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


W’k Ending Thursday Ye.°s 
Dec. 17, Dec. 10, Dec. 19, Ch’ge 


1936 1936. 1935 P.C 

Movement Into Sight 
During week 285 269 345 17.4 
Since Aug. 1 9,295 8,919 + 4.2 


Deliveries During Week 
To domestic mills 209 211 172 + 21.5 


To foreign mills 113 110 204 44.6 

To all mills 322 321 376 14.4 
Deliveries Since Aug. | 

To domestic mills 3,854 2,783 + 38.8 

To foreign mills 1,973 2,269 13.0 

To all mills 5,827 5,052 + 15.3 
Exports: 

During week 166 170 287 42.2 

Since Aug. 1 2,695 3,155 14.6 
World Visible Supply ( (Thursday) : 

World total 6,720 6,757 6,973 3.6 
Week's change 37 52 —3l 

U. S. A. only 5,128 5,218 5,155 0.5 
Certificated Stocks 

Thursday .. 52 46 10 420.0 


THE GRAINS 

The wheat market advanced last week 
to new highs on the bullish world situa- 
tion, but reacted Monday and Tuesday, 
partly on a bearish United States Win- 
ter wheat acreage estimate, and closed 
the week with only moderate net gains. 
May closed Tuesday at $1.29%, with a 
net gain for the week of % cents, al- 
though it touched $1.35 Thursday and 
Friday. December went as high as 
$1.40%. May Winnipeg closed at $1.21%, 
the same as a week previous, although 
it went as high as $1.28 Friday. May 
Liverpool, after touching $1.30% in 
United States equivalent, closed Tues- 
day at $1.26, off 2% cents for the week. 

The market reacted on Wednesday of 
last week on fears of an increase in the 
Argentine estimate even greater than 
called for by trade estimates. The gov- 
ernment report, released late Wednes- 
day, however, was only 250 millions of 
bushels, which was in line with trade 
expectations. Although far above the 
very short crop of 141 millions last year, 
it was only slightly higher than the 
1930-35 average of 244 millions. When 
the market reopened Thursday it con- 
sequently was unaffected by the esti- 
mate; old crop contracts advanced on 
cash demand and foreign markets, while 
July was depressed by reports of snow 
in Nebraska. On Friday prices advanced 


over 4 cents on bullish world market 
news, it being reported that Germany 
had arranged for purchases of 2 million 
bushels. Italian import requirements 


were expected to reach 80 millions. Pri- 
vate reports stated that nearly one-third 
of the Argentine exportable surplus has 
already been sold 

Prices reacted Saturday on profit- 
taking. On Monday a further declin¢ 
occurred on lower Liverpool quotations 
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a lull in export trade, and the apparent 
cessation of Italian buying for the time 
being. Sharp losses occurred Tuesday 
on the Winter wheat estimate, released 
after close of trading Monday. 

The Winter wheat area seeded for the 
1937 crop in the United States was 
placed at 57,187,000 acres as of Dec. 1, 
according to the report of the Crop Re- 
porting Board. This was by tar the larg- 
est on record, the previous record hav- 
ing been 51,391,000 for the 1919 crop. 
Last year 49,688,000 acres were sown, 
while the 1927-31 average (1928-32 
crops) was 45,265,000. Condition was 
reported at 75.8 per cent, as against 78.2 
at this time last year, 77.8 two years 
ago, and a 1923-32 average of 82.4. The 
report stated in part: 


The greatest percentage increases are 
in the North Central States. These 
States, as a group, show an increase of 
about 23 per cent. An increase of nearly 
10 per cent is reported in the South 
Central group of States. * * * 

Relatively high prices at seeding time 
were undoubtedly responsible for a con- 
siderable part of the increase in seed- 
ings. However, some of the most im- 
portant increases are in the Southern 
and Eastern portions of the drought area 
where Fall rains came in time to favor 
increased seedings and where the ex- 
tensive failure of 1936 crops resulted in 
an acute need for increased Fall and 
Winter pasturage and for early grain 
for feed. * 

Based on the past relationship between 
Dec. 1 condition and yield per seeded 
acre, with some allowance for the prob- 
able effect of weather conditions during 
the past Summer and Fall, the indicated 
production of Winter wheat in 1937 is 
slightly over 600 million bushels. It is 
expected that abandonment of sown 
acreage will be somewhat above aver- 
age, with the most probable range from 
15 to 20 per cent. 


The total 1936 wheat crop was placed 
at 626 millions of bushels by the govern- 
ment report as of Dec. 1, of which 519 
were Winter wheat and 107 Spring. 


UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago Board 
ot Trade; 


-W’k Ended Saturday— 
Dec.19, Dec.12, Dec.21, 


1936. 1936. 1935. 

Wheat exports (bus.) 17 Nil ‘ 

Since July 1 1,674 ; = 
Flour exports (bbls. )* 61 9 

Since July 1* . 710 . 794 
Total (bus.)t........ 287 42 

Since July 1?.. . 10,011 3, a8 
Visible supply at w’k- 

end (bus.).... .. 59,644 61,526 72,507 


*Including flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
‘Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

-Week Ended Friday— 
Dec.11, Dec.4, Dec.13, 


1936. 1936. 1935. 
Exports, inc. from U. 
S. ports* Re 4,277 6,681 4,471 
Exports for seasont. 100, 472 74,305 


Elevator stocks and 
afloat at week-end{.116,493 120,053 268,456 


*Including also exports into U. S. for 
U. S. consumption. +tSince Aug. 1, 1936 and 
1935. itIncluding stocks at U. S. ports, and, 
in 1936-37 season, in rail transit. §&Revised. 

The other grains all scored new sea- 
son highs, but subsequently lost most of 
the gains. Corn closed % to 1% cent 
higher for the “old” contract and un- 
changed to % off for the “new.” Oats 
lost % to 1% cents, while rye advanced 
% to 2% cents. 


COFFEE 
Coffee futures declined during the 
week, net losses for Santos being 11 to 
19 points and for the new Rio 14 to 24 
points. The Brazilian Supreme Court 
reversed its previous decision by ruling 
in favor of the National Coffee Depart- 


ment. The stronger markets caused by 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 


December. January. March. May. July. October 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
Dec. 14... ---12.74 12.60 12.51 12.45 12.48 12.42 12.35 12.27 12.21 12.11 11.82 11.69 
Dec. ..--12.68 12.50 12.47 12.32 12.47 12.29 12.35 12.19 12.25 12.07 11.88 11.71 
Dec. - -12.63 12.43 12.39 12.27 12.40 12.27 12.27 12.15 12.17 12.05 11.79 11.65 
Dec. seaman 12.27 12.00 12.31 11.99 12.16 11.80 12.07 11.85 11.68 11.52 
Dec. -++ 12.22 12.14 12.256 12.17 12.15 12.06 12.09 11.99 11.74 11.62 
Dec. --» 12.24 12.18 12.26 12.18 12.17 12.10 12.08 12.01 11.73 11.68 
Week's range.. 12. 74 12.43 12.51 12.00 12.48 11.99 12.35 11.80 12.25 11.85 11.88 11.52 
ee 12.20 12.14 y 24 12.17 12.13 12.06 12.05 11.98 11.72 11.61 
Ss 12.14 12.07 18 12.10 12.06 12.00 11.98 11.90 11.61 11.53 
Dec. 22 close. inte re 12.08t i 11t 12.12 12.01t 11.93t 11.55t 
Contract "512.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.41 11.88 11.05 
range 131.10 Ja.9 J1.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Nv.12 De.15 Nv.12 
> Cotton: 
December. May. Jily. Dec., 1937 
Wheat: High. Ww. High. Low. High. Low High. Low 
Dec. 14 1.36 1.30 1.29% 1364 1.1 1.14% 
Dec. 15 1.35% 1. 1.31% 1.28 118 1.15% 
Dec. 16 1.345 1.32 1.30} 1.28% 1.173 1.15% 
Dec. 17 1358 1.33 1.30 1.28 1.1 1.16 11.58 11 
Dec. 18 1.40% $. 1.35 1.31 1. 1.17% 11.68 11.64 
Dec. 19 1.39% 1.38 1.33% 1.31% 1.19% 1.17% 11.69 11.66 
Week's range. 1.40% 1.30 1.35 1.26% 1.20% 1.14% 11.69 11.56 
Dee. 2.... 1.39 1.37 3. : 31 1.18 1.16% 11.68 11.60 
SS Sat 1.37% 1350 131% 304 ris’ 1.14 11.58 11.57 
Dec. . 22 close 1.3544t aot 1.1414 11.57t 11.58 
Contract j 1.40% .85 1.35 05% 1.20° 96% 11.69 11.56 
range i Dec. 18 May 28 Dec. 18 Sept 1 Dec. 18 Oct. 4 Dec.19. Dec.17 
Traded week ended Friday, Dec. 18, 395,025,000 bushels; previous week, 189,310,000 
Weekly Range 
First Two Days, Week weeks 
Week Ended Ended En 
Dec. 26, 1936.- Dec. 19, 1936. Dec. iS $936. ———Contract Range 
Corn—‘‘Old”’: High. Low. Close. High. Low. High. Low. High. Date Low. Date 
Dec. ........1.10% 1.08 1.08 1.10% 1.06% 1.10% 1. oor 1.10% Dec. 21 .52% June 2 
| ae - 04% 1.02% 1.02% t 1.04 101% 1.03 1.04% Dec. 21 .8544 July 29 
July 1.00% .98% .98%t 1.00 J 8 rt 1.00% Dec. 21 .85 Oct 1 
Bushels traded a RI . 861,542,000 $53,108,000 
Corn—‘‘New”’: 
are 1.06% 1.04% 10 : 1.06 1.03% 1.05 1.01% 1.06% Dec. 21 .89% Nov. 2 
. oe 1.03 1.00% 1.02% . 1.00% .98 1.03 Dec. 21 .865% Nov. 2 
Oats: 
See .52% .50' 50% t -52 49% 49% .46% .52% Dec. 18 .26% May 27 
Ma ines Coe 49% t 51 49 4 46% .51% Dec. 18 .40% July 29 
| 44 44 = 44 45 42% .46% Dec. 14 .37% Oct. 1 
errr 38,117,000 31,971,000 
Rve: 
Dec. ........1.17% 1.12% 1.12% t 1.19% 05 1.038% .98% 1.19% Dec. 18 .55% June 3 
CO ae 1.13% 1.09 1.09t 1.1 1.02% 1.01 .95% 1.15% Dec. 18 .75% Aug. 11 
Ee as ke eee 1. “Ton 1.03 vende 1. 97% .96 J 1.09% Dec. 18 .71 Oct. 3 
Bushels traded*..... ‘ : . 12,050,000 5,503,000 
Coffee—D (Santos No. 4): 
ar .10.02 10.02 10.05n 10.25 10.02 10.30 10.24 10.30 Dec. 11 8.22 Jan. 10 
March ..10.22 10.18 10.16 n 0.27 10.07 10.25 9.93 10.27 Dec. 19 8.40 May 1 
May ..10.24 10.12 10.12¢t 10.28 10.07 10.28 9.94 10.28 Dec. 11 8.47 July 1 
July .10.23 10.15 10.12@10.13 10.29 10.08 10.28 9.94 10.32 Dec. 3 8.51 Oct. 6 
ee .10.17 10.12 10.09 n 10.24 10.08 10.26 9.91 10.32 Dec. 3 8.52 Oct. 6 
Conteacts traded..... as 764 
CoA (No. 7) “Ola”: 
aenwwds : 3.57 n 3.80 3.52 3.88 3.88 5.88 Jan. 24 3.00 Oct. 1 
al aiden 3.64 3.64 3.66n 3.82 3.60 3.97 3.81 5.19 Aug. 3 3.00 Oct 1 
Contracts traded....... 59 17 
Coffee—A (No. 7) ‘‘New”’: 
Dec : . 6.86n 7.10 6.99 695 695 7.15 Dec. 4 5.13 Oct. 2 
March ...--. 691 6.86 6.79n 6.97 682 695 667 7.05 Dec. 3 5.16 Oct. 2 
May ........ 7.00 6.86 6.86t 7.04 6.92 7.03 6.75 7.13 Dec. 3 5.26 Oct. 2 
pnt i 7.05 6.99 6.93n 7.12 7.00 7.07 681 7.20 Dec. 3 5.26 Oct.. 2 
aa 7.11 7.04 6.99n 7.17 7.03 7.13 690 7.23 Dec. 3 5.30 Oct. 2 
‘Contracts traded.. waters . 285 350 
Sugar—No. 3: 
BR ak aace as 2.88 2.86 2.90n 2.90 2.84 2.87 2.81 2.90 Dec. 14 2.13 Feb. 5 
March 2.87 2.86 2.85@2.86 2.87 2.83 2.85 2.78 2.87 Nov. 23 2.31 Mar. 5 
May ........ 2.91 2.89 2.89@2.90 2.89 2.85 2.87 2.80 2.91 Dec. 21 2.38 Oct. 2 
DE os . 2.94 2.91 2.91@2.92 2.92 2.87 2.89 2.82 2.94 Dec. 21 2.39 Oct. 2 
Sept. 2.95 2.92 2.92@2.93 2.93 2.89 2.91 2.83 2.95 Dec. 21 2.41 Sep. 23 
Contracts traded. ewneane re 629 
Cocoa 
Dec 10.82 10.82 10.75 n 11.00 10.86 11.40 11.40 11.40 Dec. 7 5.13 Mar. 25 
Se 0.73 10.72 1068n 11.00 10.85 10.82 10.65 11.28 Dec. 4 5.15 Mar. 15 
March 10.92 10.72 10.75n 11.15 10.65 11.43 10.43 11.43 Dec. 7 5.30 Apr. 28 
May 10.96 10.75 10.79 n 11.22 10.70 11.47 10.50 11.66 Dec. 4 5.40 May 1 
July 10.99 10.76 10.83 n 11.26 10.74 11.50 10.55 11.70 Dec. 4 6.36 July 2 
Serene 11.02 10.84 10.86t 11.30 10.79 11.52 10.55 11.52 Dec. 7 7.29 Sep. 8 
Dec., 193 : ... 10.86n 11.11 10.90 11.00 10.75 11.42 Dec. 4 10.75 Dec. 7 
Contracts traded. ‘ 2,282 3,403 
» Sree 
Fh ahenaente 14.10 n 13.55 Dec. 4 10.90 July 9 
Sek (14.62 14.36 14. a. 39 14. 72 14.10 14.17 13.73 14.72 Dec. 18 11 July 9 
June ..14.82 14.60 14.63 4.96 14.28 14.45 14.05 14.96 Dec. 18 11.59 July 10 
rer 15.00 14.85 14.86 t 15. 14 14.58 14. = 14.38 15.14 Dec. 18 12.35 Aug. 27 
Dec., 1937.. .09 n 15.17 14.95 ... 15.17 Dec. 17 14.60 Dec. 4 
Contracts traded.......... san eae’ 618 587 
eeee~ i. 1 Standard: 
eee Pile ... 20.33 n 20.33 19.05 19.30 18.91 20.33 Dec. 17 14.65 Jan. 10 
i é coe See 20.47 19.18 19.05 18.94 20.47 Dec. 17 15.61 May 7 
March .20.46 20.26 20.43 t 20.70 19.02 19.22 18.80 20.70 Dec. 18 15.58 May 8 
Sere 20. 20.20 20.30@20.32 20.59 18.90 19. 18.72 20.59 Dec. 18 15.98 June 5 
4 Rakes .20. 20.10 20.20@20.25 20.45 18.80 19.25 18.75 20.45 Dec. 18 16.39 Sep. 28 
a 20. ~~ 20.16@20.18 20.43 18.82 19.22 18.75 20.43 Dec. 18 16.80 Oct. 19 
‘Contracts traded. pwderas tome 1,778 
Silkt: 
Dec. 1.90 1.90 1.93@1.95 1.95 1.89 192 1.90 2.02% Nov. 30 1.38 June 1 
BE one drs ais 1.94 1.90 1.94t 195% 1.87 1.92 1.87% 2.02 Nov. 30 1.38 June 1 
March ...... 1.94 1.89%1.94t 1. 1.86% 1.92 1.85 2.02 Nov. 30 1.56 Sep. 1 
May CEES: 1.9244 1.88 1.9144@1.92 1.94 1.85% 1.914%61.84 2.02 Nov. 30 1.59% Oct. 8 
ME stapanee 1.90% 1.86 1.90t 1.94 1.84%1.91 1.84 2.00 Nov. 30 1.84 Dec. 8 
Contracts traded........ “ase 1,019 1,166 
= Tops—“‘Old”’: 
omaKe 115.0 n 114.0 114.0 ae 114.0 Dec. 19 92.8 Apr. 2 
aoa (114.0 114.0 111.8 b --. 108.5 107.5 114.0 Dec. 21 93.0 Apr. 1 
March 113.5 b 114.0 113.0 109.7 109.7 114.0 Dec. 19 94.5 July 3 
a 110.5 b 111.0 108.5 108.0 107.8 111.0 Dec. 18 94.5 July 2 
ae 110.5 110.0 109.5@110.5 110.0 108.5 108.5 108.5 110.5 Dec. 22 100.0 Oct. 27 
Wool Tops—‘‘New”: 
March ...... 115.5 115.5 114.0b .-. 112.5 112.5 115.5 Dec. 21 110.0 Nov. 13 
| aa 115.5 115.5 114.0@115.6 112.5 112.5 ee --. 115.5 Dec. 21 111.0 Nov. 13 
SE. aerecesis 114.0 114.0 113.0@113.5 114.0 112.0 112.0 111.0 114.0 Nov. 23 109.0 Nov. 30 
ESS ; ... 113.0n 114.0 114.0 111.0 110.0 114.0 Dec. 19 109.0 Nov. 30 
Cottonseed Oil: 
bY eee -11.15 11.05 11.05@11.10 11.13 11.05 11.26 10.78 11.39 Dec. 15 8.72 May 29 
March :..11.26 11.08 i 13@11.15 11.26 11.08 11.34 10.86 11.47 Dec. 15 9.84 July 29 
| err 11.40 11.21 11.26t 11.40 11.21 11.45 10.99 11.60 Dec. 15 10.00 Nov. 12 
rE 1.42 11.26 iL 31t 11.42 11 11.50 11.06 11.60 Dec. 15 10.90 Dec. 1 
Contracts traded.......... 1,376 2,154 
Couper 
_ errr .10.47 10.47 10.68 b vr ... 9.74 9.72 10.47 Dec. 22 9.35 June 
Jan. ..10.42 10.42 10.72b 0.28 9.79 9.70 9.61 10.42 Dec. 21 8.43 June 29 
March 10.72 10.46 10.80n 10.30 9.86 9.80 9.67 10.72 Dec. 22 8.46 June 29 
May 10.90 10.50 10.90t 0.43 9.91 9.89 - 9.77 10.90 Dec. 22 8.64 July 3 
July 10.93 10.56 10.96410.98 10.48 10.02 9.97 9.78 10.93 Dec. 22 8.81 Aug. 20 
eee 11.00 10.68 11.02@11.06 10.59 10.36 10.04 10.04 11.00 - 22 9.85 Dec. 4 
Se GR, «08k. ds da seeiceess 259 76 


a Asked. b Bid. 


i Closed Saturdays. 


n Nominal. 
§ Includes ‘‘new"’ 


t Traded. @ Bid and asked. 
corn contracts. 


* Week ended Friday 








this news were, however, offset by heavy 
hedging and profit-taking. 


SUGAR 


Sugar futures advanced 1 to 2 points 
in an active week, new seasonal highs 
being made by May and thereafter on 
Monday. Raws reached their previous 
recent high of 3.83, although still below 
the high figure for the year of 3.88, es- 
tablished on June 17. 


COCOA 

Cocoa futures declined 18 to 25 points 
in a fairly active week. The decline took 
Monday and was attributed largely 
to year-end liquidation. New York ware- 
house stocks were down to 570,319 bugs 
on Tuesday, as against 795,954 a year 
ago, and 871,924 two years ago. 


RUBBER 
Rubber again advanced sharply, with 
gains of 39 to 56 points, the largest gains 
being concentrated in the nearer months; 
further advances took place Wednesday 
Some of the problems confronting the 
commodity are discussed on Page 883. 


SILK 
futures advanced \% to 2 cents, 
sympathy with Japanese 
Japanese markets advanced, but 
part of their gains subsequently. 
Spot crack double extra rose % cent to 
$1.93, 


place 


Silk 
largely in 
cables 
lost 


HIDES 
Hide futures made new three-year 
highs last week on higher spot prices 
and the acceptance of practically all the 
government offering of drought hides at 
top prices. Spot sales were at unchanged 
prices to % cent higher. 


WOOL 
Advances of 5 to 17 points for the 
wool top contract marked a fairly 
active week. The spot certificated price 
advanced 20 points to 126.0, while for- 
prices were higher. 


COTTONSEED OIL 
Cottonseed oil futures declined 19 to 
30 points last week in sympathy with 
cotton, lard and lower European mar- 
kets 


THE NON-FERROUS METALS 

Copper prices were boosted again on 
Tuesday, the domestic price being raised 
% cent to 115. The advance reflected 
the rise in the “European” price to 11.45- 
11-60 from 11.125 a week ago. Futures 
advanced 62 to 68 points in sympathy 
with the “European” or “export” price. 
The advance in European markets was 
reported to be largely speculative in 
A further advance of pro- 
ducers’ quotas from the present 105 per 
cent is considered probable. Prices are 
now the highest since the ill-fated price 
peg of 18 cents was abandoned in 1930. 
Current sales are being restricted to im- 
mediate needs. 

Zinc was marked up 10 points to 5.45 
East St. Louis, with a further advance 
considered likely since the market re- 
mained very strong. Lead advanced 50 
points to 6.00-6.05. Tin and silver were 
exceptions, tin closing 85 points lower, at 
51.90, and silver 4 cent lower at 45. 

WINTHROP W. CASE. 


“new” 


eign 


character 


FINANCIAL NOTES 
Hirsch, Lilienthal & Co., 165 Broadway, 
New York City, have pre ared a circular 


containing a discussion the outlook of 
the public utility industry. 


Peter P. McDermott & Co., 39 Broadway, 

New York City, have prepared a_ bulletin 
on the $l-par capital stock of Newport 
Industries, Inc 


Mackenzie & Co., Inc., 115 Broadway, New 
York City, have ‘prepared an analysis of 
the Heywood Wakefield Company. 


B. W. Pizzini & Co., 52 Broadway, New 
York City, have issued their monthly bulle- 
tin of guaranteed railroad stock statistics. 
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HARPLY higher electric power pro- 

duction this year has been reflected 

in the net profit accounts of most 

of the public utilities. While at the 
beginning of the current rise in power 
output higher gross revenues were not 
transferred to the net income account, 
the situation is now reversed. Most com- 
panies have adjusted themselves to low- 
er rates and higher taxation and conse- 
quently larger revenues in most cases 
have been transferred to the profit col- 
umn. 

A greater than seasonal decline in the 
net profits of Columbia Gas and Electric 
Corporation carried adjusted profits of 
the company for the third quarter down 
to $673,000. In the three months ended 
June, net income was $2,611,000 on an 
adjusted basis, while in the September 
quarter of 1935, $2,113,000 was earned. 

In the first nine months of this year 
Columbia earned $8,717,567, equal to 32 
cents a common share. This was a gain 
of 5.9 per cent, as compared with profits 
in the corresponding months of 1935. 
Gross revenues, on the other hand, to- 
taled $66,683,719 in the first nine months 
of this year, an increase of 12 per cent, 
as compared with the nine months ended 
Sept. 30, 1935. That Columbia's gross 
should expand at a faster rate than net 
income is unusual and not true in the 
majority of instances. 

Table I gives quarterly gross and net 
income for recent periods. For figures 
going back to 1928 see THE ANNALIST of 
April 24, 1936. 

TABLE I. COLUMBIA GAS AND 
ECTRIC 


7) 


Quarters {Gross {Net Earned 
Ended : Income. Income. Com. Sh. 
March 31 

1934... . $23,776 $5,505 $.32 

1935. . 24,020 5,082 .28 

1936 27,887 6,368 39 
June 30- 

934 18,516 2,048 .03 

1935. 19,567 2,350 08 

1936 21,079 2,635 05 
Sept. 30- 

19%. 15,392 2 d.14 

1935 15,948 723 4.09 

1936 17,717 220 4.13 
Dec. 31 

1933 19,746 3,814 18 

1934. 19,744 2,127 04 

1935. 21,634 3,505 15 


{In thousands. d Deficit 


Expanding use of the facilities of its 
subsidiaries resulted in sharply higher 
net income for the Commonwealth and 
Southern Corporation. Adjusted profits 
in the third quarter of this year totaled 
$3,638,000, or the highest since the first 
quarter of 1932. Comparing present earn- 
ings with 1932 may seem strange, but for 
many utilities earnings in the first part 
of that year were good as compared with 
results since then. 

Gross revenues of the company for the 
first nine months totaled $98,841,350, a 
gain of 10.2 per cent, as compared with 
the like period of 1935. Net income, how- 
ever, was reported at $8,528,222, an in- 
crease of 36.7 per cent over the $6,234,- 
983 shown in the first nine months of 
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last year. After allowance for preferred 
dividends, earnings amounted to 5 cents 
a share on the common, whereas last 


TABLE Il. COMMONWEALTH AND 


SOUTHERN 
Quarters 
Ended : {Total {Net ——Earned—— 
March 31 Revenues. Income. $6 Pfd. Com. 
194. .39T .004 
1955 $30,578 2,714 01 
1936 3A3 3,303 03 
June 3% 
19%... 1,761 4.01 
1933 . 290,583 2,019 4.01 
1936 32,614 2,612 01 
Sept. 30 
1934. : 1,015 4. 
1935 29.477 1,501 4.02 
1926 32,885 2,612 01 
Dec. 31 
1934 2,271 02 
1935. . 32,535 3,173 03 
{In thousands. d Deficit. 


year a deficit of 2 cents a share was 
shown 

Table II shows quarterly earnings for 
certain recent periods. For figures on 
the income account and balance sheet 
going back to 1925 see THE ANNALIST of 
April 24, 1936. 

Total net income of the Consolidated 


Financial News of the Week 


Edison Company in the third quarter of 
this year, after adjustment for seasonal 
variation, rose sharply to the highest 
level since the latter part of 1933. Profits 
amounted to $12,046,000, as contrasted 
with $9,424,000 in the preceding three 


TABLE Ill. CONSOLIDATED EDISON 


Quarters {Total iNet Earned 
Ended. Revenue. Income. a Share. 
March 31— 
. $62,984 $15,424 $1.06 
a ; 65,768 13 826 .98 
tb cseces 64,543 12,757 88 
June 30— 
ee 53,864 7,480 42 
case ‘ 56,431 8,849 54 
se 56,008 8,187 48 
Sept. 30 
ears «| 3,412 07 
RRS .. 49,966 3,C97 04 
eases 51,856 5,963 .29 
Dec. 31- 
1933. . 57,911 10,838 .72 
1934. 61,669 9.393 .59 
1935 60,130 8,523 51 


fIn thousands 


months and $6,257,000 in the September 
quarter of 1935. 

Actual earnings of the company in the 
nine months ended September, before 
minority interests, totaled $27,574,357, a 
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gain of 9.8 per cent, as compared with 
the corresponding period of 1935. Gross 
revenues of approximately $172,500,000 
were about the same as in the preceding 
year. 

On Dec. 17 the Public Service Commis- 
sion of New York State approved the 
merger of several of the company’s sub- 
sidiaries with the parent concern. It was 
previously stated by the company ‘that 
such a step would save a considerable 
amount in taxes and if the merger were 
consummated the saving would be passed 
on to the consumers 

Table III shows quarterly earnings for 
recent years. For back figures see THE 
ANNALIST of April 24, 1936. 


ae 


Figures in Parentheses Give Date of 
Last Previous Item 


American Car and Foundry Company (12- 
4-36)—The receipt orders for twenty 
motor omnibuses equipped with Hall- 
Scott engines by the company was an- 
nounced last week by Charles J. Hardy, 
president. Of these, the Broad River 
Power Company, Columbia, S. C., bought 
nine and the Connecticut Company, a sub- 
sidiary of the New York, New Haven & 
Hartford Railroad, bought seven. 

See also item under United States Steel. 


American Colortype Company (9-11-36) 
Stockholders have approved a plan for 
authorization of $2,000,000 of new 5 per 
cent bonds, of which $1,500,000 will be 
issued in exchange for the company’s out- 
standing 6 per cent bonds. 

Each new bond will be accompanied by 
ten warrants entitling the holder to pur- 
chase one share of the company’s com- 
mon stock for each warrant on a sliding 
scale, beginning at $10 a share. The plan 
provides also for issuance of a new 5 per 
cent preferred stock, to be exchanged 
share-for-share, plus two shares of com- 
mon stock, for each share of the com- 
pany’s present 7 per cent preferred stock, 
on which dividend arrearages amount to 
approximately $35 a share 

The company has indicated that, in 
addition, the outstanding preferred stock 
of its subsidiary, the American Art Works, 
will be retired. 


Armour & Co. of 
$20,000,000 of first 


Delaware—An issue of 
mortgage twenty-year 


4 per cent bonds, Series C, due on Jan. 1, 
1957, of Armour & Co. of Delaware, has 
been offered to the public by a banking 


syndicate headed by Kuhn 
and including the First Boston Corpora- 
tion, Brown Harriman & Co., Inc.; Ed- 
ward B. Smith & C Blyth & Co., Inc.; 
the Lee Higginson Corporation and asso- 
ciates. The bonds were priced at 98% and 
accrued interest, to yield approximately 
4.11 per cent to maturity ; 


Loeb & Co 


Armour & Co. of Illinois 
tors have voted ths 
$1,062,000 to pay all ac: 


(12-11-36) —Direc- 
disbursement of 
imulated dividends 


on the 7 per cent nulative preferred 
stock, of which there are about 33,000 
shares outstanding The back dividends 


amount to $31.50 a shar 


Associated Oil Company (11-27-36)—William 
H. Neblett, law partner of Senator Wil 
liam G. McAdoo, filed suit in Federal 


court in San Fran yn Dec. 17 to over- 
throw the $187,000,000 merger of the com- 
pany, the Tide Water Oil Company and 
the Tide Water Associated into the Tide 
Water-Associated Oil ¢ 


ompany 
Mr. Neblett represented Barr, Cohen & 
Co. of New York, owners of 260 shares of 
Associated Oil Company stock He 
charged that the asserted merger was in 
effect not a merger but a sale of assets 
under conditions denying minority stock- 


holders a voice in fran 
also challenged the 
California statute und 
was put through 

Tide Water officials said that the pro- 
cedure for evaluating shares of minority 
dissenting stockholder has been repeat- 
edly upheld in the courts.’ Dissenting 
stockholders might accept the basis of 
exchange agreed upon by the ma jority, or 


ng the terms. He 
titutionality of the 
which the merger 


settle for cash. Valuation of their shares 
would be made under the provisions of 
California law 

Mr. Neblett filed on Dec. 21 a cond 


suit challenging the 
He acted for the 


dity of the merger 
eechwood Securi- 





ties Corporation of New York, owner of 
260 shares of stock of the Associated Oil 
Company 

Baldwin Locomotive Works (12-18-36)— 
Howard Benton Lew special master in 


the proceedings for the proposed capital 
reorganization of the company, filed last 
week with the Federal! District Court in 
Philadelphia a supplemental report dis- 
missing exceptions to his first report that 
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sufficient acceptances of the plan had 
been given. 

William A. Brady and the Brady Enter- 
prises, Inc., of New York, opposing ac- 
ceptance of the plan, filed the exceptions. 
The special master in his supplemental re- 
port stated that he found ‘‘no reason to 
differ from his former conclusion.” 


Consolidated Coppermines Corporation (5- 
15-36)—The company soon will resume 
operations at its property in Nevada, it 
was reported last Monday. This property 
has been idle four years. Operations will 
be resumed under the old milling and 
smelting contract with the Kennecott Cop 
per Corporation, 


Goodyear Tire & Rubber Co. (11-27-36)— 
The company last week extended to Jan. 
15 the period within which the exchange 
of its second preferred stock for its new 
senior $5 convertible preferred and com- 
mon stocks may be made under a plan 
for the rearrangement of capitalization. 
The company stated that, through Dec. 
17, holders of more than 75 per cent of 
the second preferred stock had deposited 
their shares for exchange. 

Kreuger & Toll (12-11-36)—George Roberts 
of Winthrop, Stimson, Putnam & Roberts, 
counsel for Edward S. Greenbaum, Amer- 
ican trustee in bankruptcy of the com- 
pany, made application last week to 
Harold P. Coffin, referee, for payment of 
a first dividend of 3 per cent on the 
American estate. Following approval by 
the referee, the payment will go to the 
Federal! court for confirmation. 

Mr. Roberts announced that Mr. Green- 
baum had been advised by the liquidators 
of the Swedish estate of Kreuger & Toll 
that they expected to file an application 
for payment of a first dividend in Feb- 
ruary, next, and that the amount would 
be not less than 15 per cent 

The 3 per cent payment asked last 
week, Mr. Roberts said, would constitute 
the first payment to creditors from the 
assets of Kreuger & Toll. It would in- 
volve the payment of $1,232,414 by Mr. 
Greenbaum on claims allowed to date out 
of about $3,000,000 on hand in the Ameri- 
can estate. 

In a report filed by Mr. Greenbaum in 
October he reported that the claims 
originally filed against the American es- 
tate exceeded $296,000,000 and had been 
reduced to about $157,000,000. As a result 
of action taken since that date, including 
that at last week’s meeting, the claims 
against the estate have been reduced to 
$82,762,676. 

Among the claims expunged last week 
were one of the Swedish Match Company 
for $43,302,484 and one of French banks 
on Polish acceptances amounting to $10,- 
600,000. 

The claims of secured debenture hold- 
ers in the American estate were fixed 
yesterday at $36,595,118, and the 3 per 
cent dividend will be paid on this amount. 


Lockheed Aircraft Corporation (12-18-36)— 
Unfilled orders of the company on Dec. 
12 amounted to more than $2,250,000, rep- 
resenting an increase of 400 per cent over 
business on hand a year ago, according 
to Robert E. Gross, president. This is the 
highest backlog recorded by the company 
since its incorporation in June, 1932. 


Mengel Company (12-11-36)—Public offering 
has been made, by means of a prospectus, 
of a new issue of $2,500,000 of first-mort- 
gage 4% per cent convertible bonds of the 
company by James C. Willson & Co. of 
New York City and the Metropolitan St. 
Louis Company of St. Louis. The bonds, 
dated March 1, 1937, and due on March 1, 
1947, will be priced at par and accrued 
interest. 

Part of the net proceeds from the sale 
of the bonds will be used by the company 
to redeem on March 1, 1937, all of its out- 
standing first-mortgage 7 per cent serial 
gold bonds. The balance of the proceeds 
bo be used for additional working capi- 
tal. 


National Lead Company (4-24-36)—The pen- 
sion plan of the company will be revised 
on Jan. 1 to provide retirement incomes 
independent of and in addition to old-age 
benefits payable in the future by the gov- 
ernment under the Federal Social Security 
Act, it was announced last week by Fred 
M. Carter, president. The change affects 
7,000 employes. 

Newport Industries—The SEC and the busi- 
ness conduct committee of the New York 
Stock Exchange, it was learned last week, 
are investigating recent transactions in 
Newport Industries common stock, listed 
on the New York Stock Exchange, the 
price of which has ranged this year from 
$9 to $0 a share. The company operates 
naval stores in the Atlantic States. 


Patine Mines and Enterprises Consolidated 
5-29-36)—Stockholders have approved va- 
rious amendments to the by-laws. These 
included changing the date of the annual 
meeting from the last Tuesday in April 
to the last Tuesday in May and reducing 
the number of directors from twelve to 
eleven, with one-third of the directors 
constituting a quorum. 

Pressed Steel Car Company (10-2-36)—See 
item under United States Steel. 

Pullman Company (8-14-36)—See item un- 
der United States Steel regarding new 
orders. 

Rustless Iron and Steel Corporation (12-18- 
%6)—Directors have authorized an expan- 


sion program which will call for a mini- 
mum outlay of $625,000 next year. This 
program was said to be in addition to the 
one involving $515,000 initiated last year 
and now nearing completion. 

Scott Paper Company (11-27-36)—The com- 
pany has announced a common stock div- 
idend of one share for each share of its 
no-par-value common capital stock. The 
dividend is payable on Jan. 11 to holders 
of record of Dec. 31. 


Standard Products Company (6-26-36)—The 
company has acquired control of the 
Backstay Standard Company, Ltd., of 
Windsor, Ont. It previously had a mi- 
nority interest in the Canadian company, 
which manufactures products for auto- 
mobile construction. 

Thermoid Company (12-11-36) The com- 
pany has filed with the SEC for $2,450,000 
of first-lien collateral trust 5 per cent 
bonds with non-detachable stock-purchase 
warrants attached, and 143,500 shares of $1 
par value common stock, of which 73,500 
shares are reserved for issuance upon ex- 
ercise of the warrants. 

Tide Water Associated Oi) (11-27-36)—See 
item under Associated Oil Company re- 
garding merger. 

Tide Water Oil Company 
item under Associated Oil. 

Transwestern Oil Company—Formal offer- 
ing to the public of 490,000 shares of capi- 
tal stock of the company has been made 
at $13.75 a share by an underwriting 
group headed by Riter & Co. and includ- 
ing Reynolds & Co. and Vallance & Co. 
This will be the first public financing for 
Transwestern Oil, which was organized 
recently to take over the oil and gas prop- 
erties of the Slick-Urschel interests in the 
Southwest. Simultaneously with the pub- 
lic offering, 259,900 shares were sold pri- 
vately. The net proceeds of the sale, with 
borrowed tunds, will be used to pay for 
the properties to be acquired and for 
initial working capital 
The new company will start business 
with total assets of $12,C00,C00, according 
to a pro forma halance sheet as of Dec. 
1, 1936. It will have outstanding 750,000 
shares of capital stock and $3,000,000 of 
3% per cent promissory notes. 


(11-27-36)—-See 


Union Oil Company of Calif. (2-21-36)—The 


company has filed a registration state- 
ment under the Securities Act of 1933 
covering $10,(00,0C0 of fifteen-year 3% per 
cent debentures, due Jan. 1, 1952, and 
300,000 shares of capital stock, $25 par 
value. Net proceeds from the sale of the 
debentures are to be applied to the retire- 
ment of outstanding securities and the 
construction of a cracking plant, includ- 
ing auxiliary equipment, at an estimated 
cost of $1,9€0,000. The stock is to be re- 
served for issuance upon conversion of 
the debentures. 


United States Radiator Corp.—In a _ reor- 


ganization plan by which new securities 
will be offered in exchange for those out- 
standing, the company has filed a regis- 
tration statement under the Securities Act 
of 1933 covering $2,331,000 of 5 per cent 
convertible debentures due on Aug. 1, 
1946; 42,(96 shares of $50 par value 6 per 
cent preferred stock, cumulative from 
Aug. 1, 1938; 211,076 shares of $1 par com- 
mon stock, including scrip certificates for 
fractional shares, and 155,400 shares of $1 
par value common stock. 

Under the reorganization plan holders 
of 5 per cent sinking fund gold deben- 
tures, Series A, due Feb. 1, 1938, may ex- 
change them for new debentures, par for 
par. Holders of 7 per cent cumulative 
preferred stock, $100 par value, are asked 
to agree to exchange each share thereof, 
together with the total accrued cumula- 
tive dividends thereon from April 1, 1931, 
to date of exchange, for one share of new 
6 per cent preferred stock, plus 24% shares 
of the new $1 par common stock. 

Holders of no-par common stock are 
asked to exchange for the new $1 par 
common stock on the basis of two shares 
of the old common for one share of new 
common stock. 


United States Steel Corp. (11-20-36)—The 


Bessemer & Lake Erie Railroad and the 
Union Railroad, both subsidiaries of the 
company, have placed orders for steel 
hopper and gondola cars costing about 
$10,000,000. 

The Bessemer & Lake Erie has ordered 
1,000 hopper cars from the Pullman Stand- 
ard Company, fifty hopper cars from the 
American Car and Foundry Company and 
500 gondola cars from the Greenville Steel 
Car Company. The Union Railroad has 
ordered 600 gondola cars from the Pressed 
Steel Car Company, Inc.; 200 from the 
Magor Car Company and 100 from the 
Ralston Steel Car Company. 


RAILROADS 


Bessemer & Lake Erie Railroad (3-27-36)— 


See item under United States Steel. 


Emergency Freight Charges Eliminated—By 


a 9-to-2 decision the Interstate Commerce 
Commission last Saturday denied the plea 
of Class I railroads that emergency freight 
charges, which will expire Dec. 31, be con- 
tinued until sixty days after the commis- 
sion's decision on the proposed generai 
freight-rate adjustment. Those dissent- 
ing were Chairman Mahaffie and Com- 
missioner McManamy. 

The commission majority cited expand- 
ing national recovery and declared that 
the conditions which led to the original 


Brooklyn - Manhattan - Transit 


authorization of the emergency charges 
no longer existed. 

Hearings on the proposal for a general 
readjustment, increasing some rates and 
reducing others, will start Jan. 6 

Erie Railroad (8-21-36)—Stockholders have 
approved a proposal to extend to Aug. 1 
1349, the 33,744,000 of first and refunding 
5 per cent bonds due on Jan. 1 and $447 
000 of second 4% per cent bonds due on 
Feb. 1 of the New York, Susquehanna & 
Western Railroad. The bondholders have 
not approved the plan. 

Kansas City Southern Kailway (12-11-36)— 
A contest for domination of the manage 
ment of the road which the veteran L. F 
Loree had waged since 1831 ended last 
week with the severance of his connec 
tions with the company. He was succeed 
ed as chairman of the board by Kenneth 
D. Steere, a partner in Paine, Webber & 
Co., formerly brokers for the Van Swer 
ingen interests 


New York, Westchester & Boston Railway 
(10-23-36)—A committee for holders of $19 
200,000 of New York, Westchester & Bos 
ton 4% per cent bonds of 1946, guaranteed 
by the New York, New Haven & Hartford 
Railroad, announced last Monday a plan 
of reorganization for the transit line 
which is in bankruptcy. The committee 
is headed by Irving A. Sartorius 

The plan provides for a new $5,000,000 
issue of 4 per cent first mortgage bonds 
maturing in seventy-five years and to be 
amortized at the rate of 1 per cent an 
nually, to be sold to provide capital for 
the line 

Holders of the present bonds would re 
ceive common stock or voting trust cer 
tificates therefor totaling $1,000 par value 
for each $1,000 of bonds, plus such pay 
ment by the New Haven on its guarantee 
as the court may direct. 

Other provisions of the plan follow 

No waiver or abatement of guarantee 
on outstanding Westchester first mort 
gage bonds, but insistence on payment in 
full so far as possible. 

Payment of taxes and other preferred 
charges in cash after reorganization, and 
erection of Boston Post Road and Ham 
mersley Avenue bridges and a morato 
rium on all other bridge building in New 
York City. 

Cancellatioa of all present Westchester 
stock (99.61 per cent owned by New Ha 
ven) as worthless. 

Cancellation of unguaranteed first mort 
gage bonds now outstanding ($3,151,000 
owned by New Haven). 

Rejection of contracts or leases for the 
purchase cf fiftv cars from the New Ha 
ven and cancellation of the unpaid bal 
ance and return of the cars to the New 
Haven. 

Modification of contracts to reduce 
power charges and to comply with differ 
ent current requirements. 

The report points out that until New 
York City transit is unified, no commit 
ment as to linking the Westchester with 
the Manhattan Elevated Railway is likely 


Western Pacific Railroad (12-18-36)—Orders 


aggregating $1,000,000 tor freight equip 
ment were announced last week by the 
road, bringing its 1936-37 improvement 
budget to more than $10,700,000 Last 
week's orders went to the Mount Vernon 
Car Company, Mount Vernon, Ill.; the St 
Louis plant of the American Car and 
Foundry Company and the _ Industrial 
Brownhoist Company, Bay City, Mich 


UTILITIES 


American Telephone & Telegraph Company 


(12-11-36)—See item under Pacific Tele 
phone and Telegraph. 


Arkansas Power and Light Company (12-4- 


36) -A license to the White River Power 
Company, a subsidiary of the company 
which is an Electric Bond and Share 
Company affiliate, for construction of a 
hydroelectric plant at Wild Cat Bend on 
the White River, Ark., has been author 
ized by the Federal Power Commission 
The license is subject to the condition 
that the dam to be erected be redesigned 
in accordance with recommendations of 
the ‘chief of engineers of the War Depart 
ment and that the revised plans be ap 
proved by the Secretary of War 


Broad River Power Company (7-10-36)—See 


item under American Car and Foundry 
Company 

Corporation 
(6-26-36)—The company has filed a regis 
tration under the Securities Act of 1933 
covering $4,500,000 rapid transit collateral 
trust bonds, 4% per cent series, due on 
May 1, 1966. Underwriters named are 
Hayden, Stone & Co., Brown Harriman & 
Co., Inc., and Lazard Fréres & Co., Inc 

all of New York. Names of other under 
writers, underwriting commissions and 
prices to the public will be supplied by 
amendment to the statement 


Commonwealth Edison Company One of 


the biggest financial undertakings in 
years was set in motion last Friday when 
officials of the company and its affiliated 
utility concerns announced a_ sweeping 
program of changes in capitalization 
which would give Commonwealth Edison 
complete ownership of the principal elec 
tric operating companies in Northern Ili 
nois. The proposal involves companies 
having aggregate resources of $746.000.000 

Although integration of finances is 
planned, the program falls somewhat 
short of a complete merger of the various 
companies. 

Formal announcement of the plan was 


~ 


Houston 


made by James M. Simpson, chairman of 
Commonwealth Edison, immediately after 
directors of that company and the Public 
Service Company of Northern Illinois had 
formally approved the project. A special 
meeting of the stockholders of Common- 
wealth Edison was called for Jan. 23 to 
vote on the plan. Directors of the other 
companies approved the plan earlier this 
w ek 

Briefly the program consist of four sep 
ite but closely related steps in the fol 
ving sequence: 

1. The carrying out of a reorganization 
plan for the acquisition by Commonwealth 
Edison of complete ownership of the vot- 
ing stocks of blic Service Company of 
Northern Illinois. 

2. The retirement of the outstanding ae 
bentures of Commonwealth Subsidiary 
Corporation and of all mortgage debt and 
preferred stocks of both Western United 
Gas and Electric Company and Illinois 
Northern Utilities Company: 

3. The retirement of a _ substantia! 
amount of the senicr securities of Public 
Service Company of Northern Illinois. 

4. The refunding of all or part of the 
mortgage debt of Commonwealth Edison 
Company and all or part of the remain- 
ing Outstanding mortgage debt of Public 
Service Company of Northern Illinois. 

Cennecticut Company (8-21-36)—See item 
under American Car and Foundry Com 
pany 

onsolidated Edison Company (12-18-36)— 
The Public Service Commission of New 
York has announced, through Milo R 
Maltbie, chairman, its approval of the 
merger of the New York Edison Company, 
Inc., the Bronx Gas and Electric Company 
and the Brush Electric Illuminating Com- 
pany into the company. 

It announced also its approval of appli 
ations seeking permission to merge the 
East River Gas Company, the New Am- 
sterdam Gas Company, the Northern 
Union Gas Company and the Central 
Union Gas Company into the company. 
At about the same time Mayor La Guar 
dia and the Socialist Party issued state 
ments denouncing as inadequate the 
$7,000,000 cut in electric rates of the Con- 
solidated Edison System companies, an 
nounced by the Public Service Commis 
sion from Albany, N. Y., recently. 
onsumers Power Company (12-11-36)—The 
company has filed a registration state 
ment covering 547,788 shares of no-par 
$4.50 dividend cumulative preferred stock. 
With Bonbright & Co., Inc.; the First 
Boston Corporation and Brown Harriman 
& Co., Inc., underwriters, the statement 
set forth, the utility will enter into an 
agreement whereby the holders of the 
company’s present preferred stock will 
have the preferential right until Jan. 9, 
1937, to subscribe for the new preferred 
stock On a pro rata basis. The offering 
to stockholders will be made at the pub- 
lic Offering price payable in cash, or by 
surrender at $105 a-share and accrued 
dividends to the date of redemption of 
shares, of the company’s outstanding 6 
per cent, 6.6 per cent and 7 per cent pre- 
ferred stock, less a discount of 1% cents 
a share for each day intervening between 
tne date on which the outstanding pre- 
ferred stock will be redeemed and the 
closing date of the offering. The offering 
to stockholders in Michigan will be made 
directly by the company, and that to 
stockholders elsewhere will be by the un- 
ierwriters All shares thus purchased 
will be offered to the public. 

A special meeting of stockholders has 
been called for Dec. 28 to amend the cer- 
tificate of organization to provide for the 
new stock 





Electric Bond and Share Company (12-11- 


36)—See item under Arkansas Power and 
Light Company 


Florida Power Corporation (12-11-36)—New 


financing for the company in the amount 
of $12,500,000 was undertaken with the of- 
fering of an issue of $10,000,000 of first 
mortgage 4 per cent bonds, Series C, due 
im 1966, and $2,500,000 of 5 per cent sink- 
ing fund debentures due in 1946. Offering 
was made by a syndicate headed by E. H 
Rollins & Sons, Inc. The bonds were 
priced at 100 and the debentures at 101 
and accrued interest 


Lighting and Power Company 
(12-11-36)—A group of twenty underwriters 
headed by Halsey. Stuart & Co., Inc., has 
offered an issue of $27,500,000 of first 
mortgage 34% per cent bonds due in 
1966, of the company. The bonds were 
ed at 103 and accrued interest. 
proceeds from the sale of these 
onds, exclusive of accrued interest and 
after deducting expenses, will be ap- 
plied toward the redemption on Feo. 1 








1937, Of $27,500,000 of first lien and re- 
funding mortgage bonds of the company 
: outstanding as follows: $12,000,000 of 
Series A, 5 per cent bonds, due March 1 
1953, to be redeemed at 103; $6,000,000 of 
i%, per cent Series D bonds, due Nov. 1 
1978, to be redeemed at 101%, and $9,500. 
000 of 444 per cent Series E bonds, due 
June 1, 1981, to be redeemed at 103%. The 





nt required for this redemption, ex- 
hi e of interest, is $28,321,250. The ad 
litional funds are to be obtained from the 
ompany current cash. 

The company is a subsidiary of Na 
tional Power and Light. , 





international Paper and Power Company) 
(12-18-36)—Discussion# for an early re- 
apitalization plan for the company and 
ts subsidiary, the International Paper 
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Company, are taking definitive shape 
according to information in _ financial 
circles. It is expected now that a program 
will soon be ready for action by the re- 
spective boards of directors 

Middlewest Corporation (10-23-36)—A public 
hearing has been called for Jan. 11 by the 
SEC on the application of the company 
for approval of the acquisition of 4,248 
shares of $1 par value common stock of 
the United Public Service Corporation 
now held by the Middlewest Utilites Com- 
pany of Canada, Ltd., a wholly owned 
subsidiary of the applicant. By the pro- 
posed transaction Middiewest Corporation 
would increase its stock ownership in 
United Public Service from 48.65 per cent 
to & per cent 

Mohawk Hudson Power Corporation—See 
item under Niagara Hudson Power 

National Power & Light—See item under 
Houston Lighting & Power Company 
New York Edison Company, Inc. (12-18-36) 
—See item under Consolidated Edison 
Company 

Niagara Hudson System (11-20-36)—Direc- 
tors of the Niagara Hudson Power Cor- 
poration and those of the Mohawk Hud- 
son Power Corporation, one of the two 
principal intermediate holding companies 
in the Niagara Hudson system, voted 
last week at separate meetings to rec- 
ommend to their stockholders a plan 
eliminating Mohawk Hudson Power 

The plan provides for the consolidation 
of Niagara Hudson Power with Mohawk 
Hudson Power and the exchange of 
securities of the consolidated company 
for those of the constituent companies 

It is proposed that the accounts of the 
new corporation will reflect its invest- 
ments in the securities of subsidiary com- 
panies at approximately their book vaiues 
on the date of consolidation. Both the 
elimination of the intervening holding 
company and the accounting step pro- 
posed are believed to be in furtherance 
of the intent of recent legislation, the 
announcement said 

The consolidated corporation will have 
an authorized capital of $475,000,000, clas- 
sified into 2,000,000 shares of $100-par 
first-preferred stock, 206,355 shares of 
$100-par second-preferred and 25,436,450 
shares of $10-par common stock. All 
stocks will have one vote a share 

The plan provides for the distribution 
of new shares as follows: Present Niagara 
Hudson Power common stock, of which 
9,036,387 shares are outstanding, will be 
exchanged share for share for common 
stock of the new company. Present Mo- 
hawk Hudson Power $7 preferred stock, 
of which 399,662 shares are outstanding, 
will receive shares of first-preferred 5 per 
cent series of the new corporation share 
for share, and in addition, a cash pay- 
ment in adjustment of all accumulated 
dividends up to the date of consolidation, 
which will be $4 a share on Feb. 1, 1937. 

Present Mohawk Hudson Power $7 sec- 
ond-preferred stock, of which 249,838 
shares are outstanding, will be entitled to 
receive (a) either one share of second 
preferred stock 5 per cent Series A and 
one and one-half common shares of the 
new corporation, or (b) seven shares of 
new common stock. 

Holders of Class A and B option war- 
rants of Niagara Hudson Power will be 
entitled to receive Class A and B option 
warrants of the new corporation calling 
for the same number of shares of com- 
mon stock of the new corporation. 

Special meetings of stockholders of both 
companies will be held to consider the 
plan on Jan. 29, 1937. Approval of two- 
thirds of the outstanding shares of both 
companies is required. Stock of record 
of Dec. 22 will vote at the meeting. 

The plan will entail a reduction of $58,- 
500,000 in property, plant and investments 
as stated on the books of the Niagara 
Hudson system at the end of 1935. 


Northern States Power Company—The com- 
ny, a subholding company of the 
Standard Gas and Electric Company sys- 
tem, and its subsidiary, the Minneapolis 
General Electric Company, have filed 
notfications of registration under the Pub- 
lic Utility Holding Company Act of 1935, 
the Securities and Exchange Commission 
announced last week 

It is expected that registration by North- 
ern States Power will be followed by fil- 
ings for financing programs by that com- 
pany. One report has been that an aggre- 
gate of $100,000,000 of issues may be in- 
volved. 

The registrations by Northern States 
Power and Minneapolis General Electric 
are the first received under the act since 
Feb. 28. There are now registered with 
the commission sixty-seven holding com- 
panies, but most of the larger holding 
company systems have up to this time 
continued to present a “solid front.’’ 


Pacific Telephone & Telegraph (4-24-36)— 
Establishing a new low record cost for 
long-term telephone financing, a banking 
group headed by Morgan Stanley & Co., 
Inc., has offered a new issue of $25,000,- 
000 of 3% per cent refunding mortgage 
bonds of the company. The bonds, due 
on Dec. 1, 1966, were priced at 105 and 
accrued interest, to yield 2.995 per cent to 
maturity and 2.975 per cent to Dec. 1, 1962, 
the first date at which they are callable 


at par. 
This offering completes the refunding 
program of the company, a unit in the 


American Bell System Last April, the 
company marketed, through a banking 
group headed by Morgan Stanley & Co., 
an issue of $30,000,000 of 34 per cent re- 
funding bonds, due 1966, at 101%. These 
two issues, therefore, will constitute the 
only funded debt of the company 


Standard Gas and Electric Company (10- 
30-36)—-See item under Northern States 
Power 

Stone & Webster Engineering Corporation 
(12-11-36)—The company has received a 
contract from the Hartford Electric Light 
Company covering the design and con- 
struction of an addition to the South 
Meadow station of the company at Hart- 
ford, Conn at an estimated cost of 
$3,250,000 


MISCELLANEOUS 

American General Corporation (11-20-36)— 
Justice Valente of New York Supreme 
Court has denied motions of counsel for 
the American Founders Corporation, now 
part of American General; Julius Barnes, 
former president of the United States 
Chamber of Commerce, and others to 
dismiss a $4,000,000 accounting action 
brought by Carolyn Benedict and other 
stockholders of the Insuranshares Cor- 
poration of Delaware 

The plaintiffs charged that control of 
their corporation had been sold by Ameri- 
can Founders on May 3, 1932, to the In- 
surance Equities Corporation under terms 
detrimental! to their interests. The court's 
action was taken at the close of the plain- 
tiffs’ case and followed similar action by 
the court when counsel for the defendants 
moved several days ago to dismiss after 
plaintiffs’ counsel had made an opening 
address of the plaintiffs’ claims. 

Bush Terminal Company (10-16-36)—In & 
decision handed down last week, Judge 
Robert A. Inch in the Federal court in 
Brooklyn, N. Y., ordered the payment of 
$998,800 of interest in arrears to holders 
of Bush Terminal 5 per cent consolidated 
mortgage bonds maturing in 1955. Under 
the order $150 will be paid on each $1,000 
bond. There is $6,629,000 of the bonds out- 
standing 

Motion for permission to pay the back 
interest was made on Sept. 15, last, by 
Cc. Walter Randall, trustee in reorganiza- 
tion proceedings of the Bush Terminal 
Company 

“Decision was withheld,”” said Judge 
Inch, “because of the hope that a re- 
organization could be effected. None has 
taken place and it seems unfair and un- 
necessary to the bondholders to delay 
further.”’ 

The amount which Judge Inch ordered 
paid will provide for arrears of interest 
from 1933 to Jan. 1, 1936. Judge Inch 
said the debtor had ample money with 
which to pay the interest 

“From a business standpoint, a _ re- 
organization under Section 77b should 
take place to save this great and useful 
business and fairly protect those who 
have invested their money in it," said 
Judge Inch. “It is still hoped that before 
long some fair and feasible plan will be 
presented.”’ 


Financial Independence Founders, Inc.— 
The <ompany has filed with the SEC for 
$4,000.000 of trust certificates as follows: 
$2,160,000 of Series D, $1,440,000 of Series 
DN, and $400,000 of Series DP 

Household Finance Corporation—The com- 
pany has filed a registration statement 
covering 180,000 shares of $100-par pre- 
ferred stock and preferred-stock scrip, 
and 90,000 shares of no-par common and 
common-stock scrip, to be used in ex- 
changes of stock and for reduction of 
bank loans. The dividend rate on the 
preferred stock, the price to the public 
of the stocks, the names of the under- 
writers and the underwriting discount or 
commissions are to be made public by an 
amendment. 

It was set forth that 106,350% shares of 
the preferred and the 90,000 shares of 
common stock will be offered in ex- 
change to holder§' of the company’s par- 
ticipating preference stock on the basis 
of one-half share of the new preferred 
and an undetermined amount of common 
stock for each share held. All shares of 
the new stock not issued under the ex- 
change plan are to be taken by the under- 
writers. The remaining 73,649% shares of 
preferred are to be offered to the public. 

Part of the net proceeds from the pre- 
ferred that will go to the public will be 
employed to reduce bank loans contracted 
this year for working capital. Any bal- 
ance will be used to provide additional 
funds for borrowers in the usual course 
of business 

Proceeds from the sale of the preferred 
and common stocks not issued under the 
exchange plan will be used in connection 
with the redemption of outstanding par- 
ticipating preference stock not exchanged. 

Kresge Department Stores, Inc.—Directors 
have called a special meeting of stock- 
holders for Dec. 28 to consider a plan of 
recapitalization calling for the creation of 
a new issue of 4 per cent preferred stock. 

Under the plan, each of the 12,202 shares 
of $100-par 8 per cent preferred stock out- 
standing would be exchanged for 1% 
shares of new $100-par 4 per cent pre- 
ferred stock and one-half share of com- 
mon stock In addition, the company 
would pay a $20 dividend against arrear- 
ages which, on April 1, amounted to $72 
a share on the preferred. 


Maryland Casualty Company (11-13-36)— 
Directors have approved amendments 
contemplating the ultimate reduction of 
the stock to two classes. The proposals 
will be submitted to stockholders for final 
action at their annual meeting on Jan 
26. Regular dividends also were declared 
on the company’s first convertible pre- 
ferred stocks, Series A and Series B. 

Silliman Evans, president, said the pro- 
posals call for reclassification of 1,000,000 
shares of Series A and 1,000,000 of Series 
B first convertible preferred into 175,000 
shares of a new Class A preferred stock 
which will be entitled to a cumulative an- 
nual dividend preference of $3.50 a share 
and to asset preference of $100 a share 
It will be convertible into common stock 
on the basis of fifty new common shares 
for each Class A preferred stock. 

Maryland Casualty also plans to call 
the outstanding 20,126 shares of junior 
convertible Series A preferred stock and 
the outstanding or subscribed 139,804 
shares of junior convertible Series B pre- 
ferred stock at $2 a share, plus accrued 
dividends, with the consent of holders of 
two-thirds of the senior stocks. The au- 
thorized but unissued preferred stocks of 
various classes will be eliminated under 
the proposed charter amendments. 


National Investors Corp. (12-11-36)—A plan 
for the mutualization and consolidation of 
the company and its affiliated investment 
companies, the Second, Third and Fourth 
National Investors Corporations, was an- 
nounced last week by Fred Y. Presley, 
president of each of the companies. The 
new company will have assets of approx- 
imately $45,000,000 

This is the first move by any major 
investment trust group of the closed cor- 
poration type to mutualize its capital 
structure in order to qualify for tax ex- 
emptions granted by the Revenue Act of 
1936 to companies of the mutual type. 

Letters sent to stockholders of the indi- 
vidual companies by Mr. Presley stated 
that, aside from the saving of the Fed- 
eral income tax of approximately 15 per 
cent on all taxable net income of the 
corporation. the proposed mutualization 
and consolidation would give the com- 
panies’ securities higher realizable value 
by permitting shareholders to redeem 
their shares at approximately their asset 
value. The plan, it was stated, also would 
provide stockholders with a ready market 
for their shares 

The program consists of two steps. The 
first will be the individual mutualization 
of Second, Third and Fourth National by 
permitting them to redeem their shares 
on demand at asset value less a with- 
drawal charge. This proposal will be 
voted on by the stockholders at special 
meetings called for Dec. 29 

The second step will be to combine early 
next year all four companies into a single 
new company of the mutual type. To 
accomplish this aim special meetings of 
stockholders of Second, Third and Fourth 
National Investors have been called for 
Jan. 12, 1937, to vote upon the sale of 
their assets to the new company and to 
ratify the dissolution of the existing com- 
panies 

A special meeting of the stockholders of 
National Investors Corporation has been 
called for Dec. 29, to authorize the cor- 
poration to assent to the plans of Second, 
Third and Fourth National, in which Na- 
tional has substantial holdings, and to 
authorize National to combine with the 
other three companies 


Pollock's, Inc.—An offering to the public, 
by means of a prospectus, has been made 
by Hill, Thompson & Co., Inc., of $200,000 
of 6 per cent $25 par preferred stock and 
16,000 shares of $1l-par common of 
Pcllock’s, Inc., Asheville, N. C. The of- 
fering was made in units of one pre- 
ferred share and two common shares at 
$28.50 a unit. Pollock's, Inc., is a chain- 
store company operating throughout the 
Southeastern States 

Of the proceeds of the sale of 6,600 pre- 
ferred shares, approximately $50,000 will 
be used for opening and equipping new 
stores and the remainder, approximately 
$100,000, for additional working capital. 
The balance of the stock offered was 
acquired from a stockholder and does not 
constitute new financing on the part of 
the company 


Prudence-Bonds Corporation (9-25-36)—The 
Marine Midland Trust Company, as trus- 
tee for Prudence-Bonds, sixteenth series, 
has announced that it plans to distribute 
to holders of these bonds approximately 
$185,000, or $50 on each $1,000 bond, $25 on 
each $500 and $5 on each $100. Payment 
will be made out of collections of prin- 
cipal and interest on bonds and mort- 
gages and real estate securing the series, 
but only if the United States District 
Court issues an approving order in the 
bankruptcy of the company. Proceedings 
have been started by Marine Midland to 
obtain such an order. 


Roxy Theatre Corporation—A plan for re- 
organization of the company, including 
transfer of the Roxy Theatre to the Twen- 
tieth Century-Fox Theatres Corporation, 
was submitted last week to Federal 
Judge Francis G. Caffey by members of 
the Pounds committee of security hold- 
ers. The court said the plan could not 
be entertained until it had the approval 
of a sufficient number of security hold- 





ers and adjourned the hearing until 


Jan. 15 
Schulte Retail Stores Corporation (7-31-36)— 
Peter B. Olney Jr., special master in the 


company’s reorganization proceeding, was 
asked last week to suspend examination 
of officers and directors for thirty days 


to enable all parties to seek a speedy con- 
clusion through negotiation 
Another request was for the authoriza- 


tion of a survey of the business of the 
debtor and its cigar store and real estate 
subsidiaries to make possible the elimina- 
tion of losses suffered in the last five 
years, to determine prospects for future 


success and to find whether reorganiza- 
tion is feasible 
Mr. Olney remarked that the reorgani- 


zation need not await the result of the 
survey, but that both phases of the pro- 
ceedings should move along together. He 
then took an adjournment until Monday 
The suggestions were made by J. K 
Javits of counsel for the debtor’s protec- 
tive committee of holders of 8 per cent 
cumulative preferred stock 
Sears, Roebuck & Co. (12-11-36)—The direc- 


tors of the cempany last week voted an 
extra dividend of $2.50 a share, payable 
Jan. 7 to stockholders of record Dec. 26 
This is the balance of the extra dividends 
forecast by the board last October, when 
an extra of $1.75 a share was declared 
The directors also authorized an offer- 
ing to stockholders of record Dec. 26 of 
additional shares of capital stock of the 
company at $72 a share, in the ratio of 
one new share for each ten shares held. 
Arrangements have been made whereby 
any shares not subscribed for under the 
offering to stockholders will be purchased 


by a banking group headed by Goldman, 
Sachs & Co 

The offering to shareholders will em- 
brace 488,655 shares, and in addition not 
more than 125,000 shares will be offered 


to employes. Proceeds from the sale of 
the 613,655 shares will amount to $43,340,- 
633. This will represent the largest com- 
mon stock issue to be offered thus far 
under the Securities Act of 1933 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—, Earnings 
Company 1936 1935 1936. 1935 
Arundel Corp.: 
11 mo. Nov.30.1$741,781 %¢$711,307 
Backstay Welt Co 
Yr. Sep. 30. 132,408 $1.62 
Bush Terminal Buildings: 
11 mo. Nov.30.m127,973 m103,285 


Bush Terminal Co. 


11 mo. Nov.30. $129,855 1128,467 
Canada Dry Ginger Ale, Inc.: 
Yr. Sep. 30 182,400 240,422 35 $ 47 


Carrier Corp.: 
11 mo. Nov.30. 463,676 
Caterpillar Tractor Co 


12 mo. Nov.30.9,242,261 5,378,614 4.90 2.86 
Cleveland Tractor Co 
Yr. Sep. 30 30,292 289,445 13 1.31 


Collins & Aikman Corp 


Nov. 28 qr 1,522,375 1,264,944 2.52 2.08 
9 mo. Nov. 28.3,940,598 3,020,683 6.44 4.78 
Cudahy Packing: 

Yr. Oct. 31 1,815,613 1,211,073 2.65 1.35 
Detroit-Michigan Stove Co. 

2 mo. Sep. 30 34,244 06 
Eisler Electric Corp 

9 mo. Sep. 30 74,921 20 
Florsheim Shoe Co 

Yr. Oct. 31 1,041,330 591,349 b1.30 b.74 
Gamewell Co.: 

Nov. 30 qr 61,566 *12,672 25 

6 mo. Nov. 30 77,526 *44,410 11 
Lockheed Aircraft Corp 

9 mo. Sep. 30 86,531 $ 17 

Rath Packing Co 

Yr. Oct. 31 961,511 82,708 3.86 q3.06 
Seiberling Rubber Co 

Yr. Oct. 31 103,385  *639,480 p7.01 
Servel, Inc.: 

Yr. Oct. 31 4.240355 2,111 316 235 116 
Swift & Co.: 


53 wk. Oct.31.12,103,751 28,767,302 2.05 1.48 


PUBLIC UTILITIES 


1936 1935 1936. 1395 
American Light & Traction Co.: 
12 mo. Oct. 31.5,384,242 4,097,529 1.65 1.19 
Cincinnati Street Rwy 
11 mo. Nov.30. 289,089 168,260 61 35 
Commonwealth Edison Co. and Sub.: 
11 mo. Nov.30.9,466,350 8,745,440 
Connecticut Light & Power Co.: 
12 mo. Nov.30.4,687,320 4,552,242 43.39 43.25 
Continental Gas & Electric Corp.: 
#12 mo.Oct.31.4,549,200 2,733,615 p24.12 p14.49 
Dayton Power & Light Co. 
12 mo. Oct. 31.2.233,111 p22.33 
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et I [. Share Connecticut Light and Power Company United Light and Power Company Mobile & Ohio 
—Net Income—., rnings. 2 and Subsidiaries , 
Company. “ 1936. 1935. " 1936. 1935. Years ended Nov. 3: = as _— 1998 ons 1936. 1935 
a : Gross revenue......... 18, 566. 263 17,544,659 ae ve 1935 October net income. 85,522 *66,845 
Detroit Edison Co.: ine Gross of _ subsidiaries Tan fi 
FS 4,502,242 ; : a Ten months’ net loss. 471,026 1,299,637 
g12mo.Nov.30.11,026,914 7,500,848 8.67 5.89 Balance to common. .. 3801; 748 3.134.787 and contr. companies. 84,008,077 $77,013,427 : 
: Cumberland County Power and Light Expenses for main- New York Central 
Detroit Street Railways: Company tenance and Federal Cash Oct. 31.. ..+. 27,299,295 29,714,942 
5 mo. Nov. 30. 276,073 201,286 Newember avess....... 375.771 370.332 Pn ae tax. - 153, 098,322 49,342,843 ¢ surrent assets .. ... 82,644,877 89,536,994 
rovision for retire ( “e b 
. “Ee . N inc :. = 3 urrent liabilities ..... 47,827,582 108, 455,412 
Electric pemeee & Pane Corp.: pe ar wn after de 68,064 53.723 ment .......... -.... 8,346,457 7,412,728 Invested in stocks, 
3 mo. Nov. 30.2,358,302 510,950 .27 x.66 Pwelve months’ gross.. 4,368°315 4.125.638 Net earnin of sub- e ne DORGR, BM. os nvsne seis 47,671,568 49,299,115 
12 mo. ae: 30.7.915,766 888.723 64 x1.15 N : sidiaries &c. ...... 22,563,298 9 257 856 Funded debt due in six 
Net income after de- *Balance for v. L. & P. 7,228,324 4,541,643 months 4,845,000 17,945,000 
Kansas City Public Service Co.: ee 554,753 543.378 Total income. hse 7'253'861  4'550'238 eee 845, 7,945, 
12 mo. Nov. 30. *29,049 *439,250 Detroit Edison Company pe income ........ 4,508,465 1,709,760 cae 
ar : ter interest, amortization, preferred October net income . 5,373,781 3,911,890 
Metropolitan Edison Co.: gta ces mee: 30 54.703.417 48,917.758 dividends of subsidiary and controlled ps fie Ten months net in- 
#12 mo.Nov.30.3,540,750 2,712,108 *Operating and non 1-OD- ECR : panies, minority interest, &c. +After ex come ....... os e0e 20.26), 752 18,856, pe 
Pacific Tel. & Tel. Co.: erating expenses. . 37,504,336 33,520,787 penses, taxes, interest and amortization of Cash Oct 31... +++++++_72;259,966 51,254,6 
: parent company. ftincludes income tax Current assets . 163,399,367 134,412, 704 
11 mo.Nov.30.18,063,171 15,270,746 7.51 5.96 Operating income....... "17. 199, 081 5.396, 971 credit adjustment of $569,650 made by Kan Sure ent liabilities ..... "80. 519,825 62,225,349 
Public Service Co. of Northern Mlinois: Other income........... 129:612 171,747 met soe Prey —- Company during tes ge in stoc ’ 66,720.97 106.719.801 
11 mo. Nov.30.3,074,922 2,869,371 a asst Funded debt due i sei ec 
F : Total income. ..... 17,328,693 15,568,718 . e in six oe 
Standard Gas & Electric Co.: Interest, &€c. ........... 6,301,779 6,667,870 ic Nace - 6,819,000 59,622,000 
12 mo. Oct. 31.3,796,361 2,241,716 ; Additional depreciation | ..... 1,400,000 RAILROAD EARNINGS AND Pittsburgh & West Virginia 
: ; TTS SRE October net income.. 34,226 44,865 
United Gas Corp.: aes Net income.......... “11,026,914 _ 7,500,848 STATEMENTS Fen months’ net ‘in. ‘ni 
12 mo.Nov.30.11,540,669 4,951,861 30 82.04 *Includes all operating and maintenance ome Pied 318,438 53,114 
, : at, charges, current avorovmacnions to reure- ; Cash Oct. S1.......... 202'2 
United Light & Power Co.: me stot and aocvuais for al taxa. Baltimore & Ohio Mocomat cammee e 1 fenase pong y 
g12 mo. Oct.31.4.508,465 1,709,760 ¢.26 p2.85 1936 1935 Current liabilities .....  15479;381 2,193,919 
Detroit Street Railways October net income. $1,150,981 $738,870 Invested in stocks, 7 
RAILROADS November net income. 84,436 84,176 ae mothe’ net in- bonds &e. . 4,341,663 4,458,163 
Five months met tm-e COMBE oc tcccsce ae 1,401,058 *2,595,151 unded debt due in six 
1936. 1935. 1936. 1935. Oa er oe 276,073 201,286 Cash, Oct. 31. % ; 10, 794, 295 103,766,820 months : 212,000 146,000 
. . urrent assets ..... 
Alnbame Great Southern 8. B.: Electric Power and Light Corporation Gurrent liabilities... 42,350541 41,967,017 Rending 
10 mo. Oct. 31. 613,462 55,639 y2.73 p.82 November gross..... 8,806,683 6,923,952 tInvested in stocks Cash Oct. 31 -...+. 8,320,160 4,519,880 
Ann Arbor R. R.: Net earnings before de- bonds, &c. . . .103,823,122 103,766,820 Current assets - 18,514,002 13,835,074 
é ‘ > ee i preciation ...... ; of 13-8 3,132,602 Funded debt due in six Current liabilities ... 9,315,933 7. 391 
10 mo. Oct. 31. *68,751 65,865 Twelve months’ gross.. 94.715,648 77,345,609 months ... .. 22,489,423 41,455,597 Invested in_ stocks, 
Baltimore & Ohio R. R.: Nec earnings before de- 45.702,378 24,308,902 Saki. te Mii poonds, &e. . Poo eee 11,931,787 10,706,786 
iar inte ain Sar 702, 592, unded debt due in six 
10 mo. Oct. 31.1,401,058 *2,595,151 2.38 uhionae to parent com- aes ace ash Out. 31 os R ny 685 Bt 925 530 months ... 6,092,717 326,000 
’ ; _ a ee ea Rb ccisere ; , .749, ssets ‘ 
Chicage, Grt. ae Guanes ™ Nee come LL 2gae ee 888723 Current liabilities | 21'731'388 20°843,011 Seaboard Air Line 
10 mo. Oct. a1. ‘ : st *After depreciation, depletion, underlying a. ie. in stocks, 9 490.004 2.288.40 October net loss..... 303,737 682,551 
Clinchfield R. R.: charges, dividends and minority interests. Funded ah de ina 2,388,498 fen months’ net loss.. 5,419,517 6,329,204 
10 mo. Oct. 31, *74,090  °577,178 Florida Power Corporation months 7,693,000 4,444,914 Southern 
Delaware & Hudson R. R. Corp.: November and vear ended Nov, 30: iid *Other than those of affiliated companies Oc tober ae joeome es 860,067 470,085 
-31.* ,151 *2,210,096 Net after depreciation. 113, , Chicago & Eastern Hlinois Ten mo s’ net in- | 
10 mo. Oct.31.*1,141,1 ea ae a iii ees OBE 8190 OME sarc eeceeess +++ 2,800,898  *2,505,193 
Gulf, Mobile & Northern KR. R.: after depreciation ... 1,133,846 1,094,767 Ten months’ Rat loos 696’ 985 1.405 987 — Get 31 Metis ieas sie 327.216 
ss 96,5 400 Current assets , 71s 
10 mo. Oct.31. 591,914 308,508 p3.89 2.02 Kansas City Public Service Company Gash Oct. 31. ...... }-941,805 1.082.364 Current liabilities. 16:479,463 16,691,122 
Long Island R. R.: November gross ... 553,765 533,090 he 2 £042,008 nveste in stocks, Ra 
10 mo. Oct. 31. *737,104 *1,099,287 ... |... *Net loss ..... Snseess fo 56d -— fe es... WO 11.0NSIs a ¥ pe si 246,921 246,921 
Louisville & Nashville R. R.: a 6.075.130 436,609 on BH au ein six 180 1,667 months .. 1,671,000 16,164,540 
10 mo. Oct. 31.7,343,948 3,043,793 6.37 2.60 oo gross. 6, oe he 6,236 #30 months ... 98.000 98.000 Southern Pacific 
Pennsylvania R. R.: *After taxes, interest, depreciation. &c. Cc seein Great Western Nov cont ny? as’ 18,901.738 14, 200, 156 
: ; ' — wet opera a come. 6 
10 mo. Oct.31.29,351,752 18,856,662 2.23 1.43 Metropolitan Edison Company a aed ae memet i 201,035 97,796 Eleven months’ gross. .181,878,595 149,378,920 
Pittsburgh & West Va. Rwy.: Years ended Nov. 30: cae “as pale net in- 56.047 £042 615 Net operating income. . 27,117,192 17.779, 225 
10 mo. Oct. 31. 318,438 53,114 1.05 17 0 —EE aa 12,120,008 10,993,716 , — October net income.... 3,147,661 2,430,635 
| Seetinn Gas Net after Pederal in- Chicago Great Western ScOMe ne ae net in- 8,188,250 283.859 
re come taxes and provi- sh OF o4s a . +» (5,188, 3, BOE 
; sy S08. : Total income .......... . Current liabilities | re 8,377.70 045 280 one ... 58,229, 
ae On DMS SA 217 10 ee meme, & 0.190 2.712.108 Finvested, in stociks, ~ TORR Surtont, Habilities ----- S0SGr,0) 41,008 661 
{ o. . 31.8, 188, ; . urplus after pre onds, Ac. ..... 25,251 5,622 o! 
Southern Rwy.: dividends .... . 2,264,433 1,435,791 Funded debt due in six 2 — F ene debt due in six — Se 
10 mo. Oct 31 2,500,899 *2,505,193 p4.17 *After interest, amortization —' debt ve months ...... 510,303 772,810 months 5,608,000 2.601.763 
’ . 31.2,500, 505, . count and expense, &c © provision made ’ , oe ae a at 
Texas & Pacific Ry.: for Federal surtax on undistributed profits, Phen en sen Milwaukee, St. prt Pacific Texas & Pacific 
% = or current year. ctober net loss..... ,38 281,501 N ‘ 
11 mo. Nov.30.1,955,043 1,135,504 2.24 12 if any, for ae a Ten months’ net loss... 12,222/581 16,658,465 Net operating income. “"SayrQ00 2.321.030 
Union Pacific R. R. System: Public Service Company of New Hampshire § Cash Oct. 31. 12,730,627 7,961,570 Surplus after charges Br'310 338148 
10 mo. Oct.31.14,144,786 12,221,846 4.87 4.00 November gross... aa =e assets... “++ GB.505-018 22,514,974 Eleven months’ gross.. 25,498,859 21,371,500 
e - o* ,885,469 37, ,700 ers » f : 
Wabash Ry.: x etenehpere 104.651 Bay a gy in stocks, a ee yom y ian Nery 4.001 ore 
r 395,326 4, . 49,703 170,032 = nin: —— 
10 mo. Oct.31.°1,865,604 *2,480,651 Twelve months’ gross.. 5,395, Fr Earnings per common 
5 Net income after depre- unded debt due in six share 2.24 1 
pps P nears : 2 
Western Pacific R. R. Co.: ciation ...... 976,451 1,015,820 months ..... -. 1,727,903 2,329,379 
10 mo. Oct.31.*2,437,736 *1,628,033 ee Public Service Company of Northern Illinois Chicago, St. Paul, ‘Sinasnaiiite & Omaha Union Pacific 
— November gross. res 2.40. 4 3.250 O88 Cash Oct. 31...... Te 812,171 565,011 Ton tnonths’ on” in. 1 40Ur4HS 8,568,319 
. . P Net income............. Current assets... 3,203 4: Ten months’ net in- 
eae, Pony From genyr nl et ~ Eleven months’ gross... 35.825.770 32.909024 Current liabilities |. 1B'oe $08 18211 825 come p -sseeeees 14,144,786 12,221,846 
Combined Class A and Class B shares. g Re- Wet GROGTRE 2... 2.00052 3,074,922 2,869,371 tInvested in stocks, Cash Oct. 31 +++. 41,224,625 19,324,316 
port subject to audit and year-end adjust- *After estimated Federal surtax on undis- bonds, &c. ,530 3,600 (uUrrent assets ......... 73,596,614 48,429,007 
ments. jOn average number of shares. tributed profits for 1936. Funded debt due in six pS patel liabilities ..... 18,961,965 15,717,593 
m Loss before Federal income taxes. p On months ..... 209,000 209,000 ivested in stocks 
referred stock. q On combined preferred Southern Canada Power Company, Ltd. : bonds, &c '171,182,877 176,461,522 
cocks. s On second preferred stock. x On (Canada) Denver & Rio Grande Western F unded debt due in six 
combined and $6 first preferred stocks. November gross..... 195 080 185.838 Cash Oct. 31..... we 1,685,620 1,145,374 onths -- 20,891,000 891,000 
yOn com ned preferred, and ordinary Net after expenses. 115. 5.163 113.168 ees abilities eee a — - ob 736 17 Wabash 
articipatin rovisions. * Gas cGaae iis oe ),745 . P 
7h ended Oct. 26, 1935. » Mergen OEE gross.. eet ann 388.685 tInvested in stocks, Cash Oct. 31 : RY 493 4,304,288 
Net after expenses. .... 22538 221096 roonee debi - 33 34 sia ve AT 30. 0,562,902 10,563,280 
q un e ue in six urrent liabilities ..... 858,354 
PUBLIC UTILITY EARNINGS pro te caenenees e* ; 7,004 ss nn months 1,828,472 43,520,572 In vested in stocks, scene : 
American Light and Traction Company *After interest, depreciation an ivi- bonds, &c 25,157,473 
and Subsidiaries dends. November gross _— 7,458,037 6.455.924 . month aot dus toate 980,400 1,191,000 
: § me # 5 2 oO ~ ice ' s ; 
Years ended Oct. 31: 1936 $1935 Standard Gas and Electric Company Net operating income.. 1,554,535 1,225,593 : 
aun ¢ abi Operating revenues of Eleven months’ gross.. 77,310, B62 68,890. 652 Western Pacific 
“and contr. companies.$38,618,737 $35,594,893 subsidiaries and utili- Net operating income.. 15,067,669 11,858,038 October net income.. 175,026 270,044 
Net af i d de- tv companies ........ 95,855,758 88,700,647 : Ten months’ net loss 2,437,736 1,628,033 
Spestabaes — oe +1 8.226.536 7.541.452 Expenses and ordinary IMinois Central Cash Oct. 31............ 3,426,563 ; 453,177 
aa ... 8,226, 541, eee October net income.... 691,451 372,864 Current assets -- _7,705,225 4,805,796 
a arg — all 28.047.774 25,942,304 eanies aae, nes se Ten months’ net loss... © 1,806/604 3.452.343 tnve nt liabilities ls 14,308,792 7,830,267 
rp , .’ * petire- ; ; Te Operating revenue.... 46,008 548 43,234.652 ——— nvested in stocks, 
ee = cates 2.344.427 2.111.137 Other income (net)..... 249,953 275,669 anne Kansas City ae -. seer ow pe. Prete ht 95,989 101,349 
pagans 344, ; : aah Sahai ovember gross ....... 1,253,642 914,603 ee 8 , 
on gy on -agg ll ‘L&T. ST eer §=SsTotal income ......... 46,258,501 43,510,321 Net operating income.. '247:482 _ 1851636 ##™onths : 3,686,467 786,398 
+ #Net income............ 5,384,242 4,097.529 Retirement and deple- Eleven months’ gross.. 12,612,953 9,071,740 Wheeling & Lake E 
Surplus after preferred | tion reserves ........ 12,157,085 11,709,199 Net operating income. . *2,880,231 1,287,465 ., | eens & kame ae 
dividends ............. 4,579,756 3,293,043 Amortization of capital *After Federal surtax on undistributed &&8>_ Oct. 31. +» 2406778 1,904,619 
*After subsidiaries’ interest, amortization, Int EE ee seh ots 16. 207 fe a 4 profits, but before interest, rents, &c Guorent Meneses’ *°°" Peery if 158, 368 
(iar cmcuemn Tames ond tnorant af” on. Guar. pref. dividends. "9.192 192 Louisville & Nashville an ee 6,359 106,41 
pecial reserve ....... 500 090 48 6A7 i 7.259 37 bonds > , 3,410 
ent company. tAdjusted. Federal and State tax.. 378932 397.609 fon months? net’ is: ——— Te Ged Gent due in six 
Central Maine Power Company Other deductions... 39,022 8172 come Lesesseses 7,454,948 — 3,043,793 ee = 454,300 
ividen on stocks as ct. oes cbs ees 7 4 
eS Ne eee... 55. 8.841.493 8.570536 Gurrent asse HOBOS 90T BEBO October eee Missiestppl Valley 
“preciation ........-.-- 161.488 124.635 Minority interest....... 744,686 306,736 Current abilities yg 101228,057 5346.08 Ton months set’ ia. = a718 
Twelve months’ gross. 6,511,062 6,021,927 cite deh! ai bord, in stocks, 2 com : 
i : . , onds, &€c. ......... 14,836,954 11,361,7 r3 ay 171,803 971,677 
Re eee Se Oe nee 1ST cos. fo8 S. G. & E... 8,165,717 5,790,628 Funded debt due in six si *Loss. +Income. {Other than those of 
preciation ......-+-++.-- 0,« aa aay ~ 4 inc. S. G. & E., om mon 420,000 1.155.000 affiliated companies. 
, iv ont Public Service Corporation = = =—§»-_-« BC. «se ee eee eee eens . -709 1,447,787 : 
Seemeihee aeaen aaaue one poe sctdadiadnae aaa whnnnestiiesnetnian 
Net income aus do. ° ° Total income . 8,896,426 7,238,415 October net income.... 388,203 378, 264 
preciation ............ 48 525 se.atz Sxpanees ond taxes for 200,335 «208.784 en nt, Bet lees 809.031 2.795.238 Slum Ah d | 
var  y Bim % 2 2 Serer \y * as ic ° 5,: 5 4 
j FN gg Ey = oo. nee = xe. == for Ss. ‘ 19, 730 aseegee Current assets tener. 3:515/892 10°49, 813 P ea 
‘ ~ ‘ agate 241, . urrent liabilities ... 4,675,831 5,269,692 
{ preciation ............ 333,275 375,838 ** scan eee * ee tae eee, 5,269, 69 In Bonds 
Commonwealth Edison Company Commementes net in- f bonds, &c. ‘ 113,043 113,044 
November gross ....... 7,218.00 1600000 = «—«-«dO0HE. .-.....---. + a Se Missouri Pacifi ee ns Ne ae Sie ee te 
*Net income............ 1.217.334 933.736 Twin State Gas and Electric Company ‘ uae bonds (and stocks) under managed money 
Fleven months’ gross.. 75 34994 71 7A2.#04 wy b : Com Ont. Bh... ...... 10,312,207 6,897,662 by L.L 
*Net income ........... 9,466,350 | 8,745,440 Net income’ after dl aie 214,382 205,184 + Gurrent assets ||| 28,688/836 21'620,768 »y L-L.B. ANGAS 
*After interest, devreciation and Federal ciation .. aed — 28.273 23 973 ae A ay aaa 5 wees 148,681,766 128,064,140 Author of “The Coming American Boom” 1934 
incemne tames, inciading eurtak een enti pr nee es iain alae : 352 3a : 208.708 — & stocks 1 o00.0ne : Ready in a few weeks. Order now from Somerset 
tb mated undistributed profits for 1936. *Ad- Net income after depre- igi es 1 Funded debt t due in “ia estan commited (ie. fia ae 161 Wighth Ave.. New York 
4 justed. ciation ... 261,834 342,164 months .. 1,942,000 2,095,000 +. os P 
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Dividends Declare 


Since Previous Is ue 
of The Annalist 


and Awaiting Payment 





Recular 
Company Rate 
Acme Stock Co 10c 
Administered Fd Second. 10c 
Aetna Ins Co (Hartford). .40c 
Alabama Fuel & Iron Co. .$1 
Aldred Inv Trust 40c 
Allegheny Steel Co 25c 


Allegh & West R KR $3 
Allemannia F Ins (Pittsb).25c 
Alliance Ins Co (Phila).$1.50 
Amer Auto Ins (St. Louis) .50c 
Am Bk & T (N Orleans) .50c 


Am Bev C 7% 
Amer Cast Ir Pipe 6% 3 
-, Discount Co of Ga 6%% 

$1.63 


R&c 


an” Dredging Co $1 
Am Gen Equities 3e 
Am Hide & Leath 6% pf. 75c 
Am Inv Co of Ill 8% ser 
Pp 50c 
Do 7% ser pf 43% 
Am Lace Mfg Co 12%c 
Am Motorists Ins (Chi). .60c 
Am Secur & Tr Co (Wash, 
; $2 

Am Shipbuilding 50c 
Amoskeag Co T5e 
Do .. 75e 
Do pf $2.25 
Do pf $2.25 
Applied Arts Corp 10¢ 
Arundel Cor ‘ 25c 
Assoc Real Estate 3 
Do pf $3 
Atiantic G L 6% pf $1.50 
Atl Nat! Bk (Jacks'ville).20c 


Atlantic Refining p 
Atias Thrift Plan 7% 


pf.17%c 
Attleboro Gas Lt Co & 


Autoline Oil Co 8% pf 20c 
Avondale Millis, A 25¢ 
Do B 25c 
Bancamerica-Blair Corp . 25¢ 
Bk of — & Tr (Richm'd 
30¢ 


Va 
Bk of Pt Jefferson (N Y).$3 
Bankers Com Sec Corp of Del 
$1.50 


Batenelder & Snyder $2 ny 
non-cum pf 
Baxter Laund 8% 


ise 
Brantford — Co, Ltd, 
$1.30 Ist 32\4c 
Belt . R & di Yd Co T5e 
Do T5c 
Blackstone Canal Natl Bk 
(Providence) $1.50 
Border City Mfg Co 50c 
Bridgeport Hyd Co 40c 
Brit Col El Pwr & G Co, 
Ltd, 6% pf..... . $1.50 
Brockville Tr & Sav Co 
(Brockville, Ont)... ..624%4c 
BC El Ry, Ltd,5% perp pf .24%% 
Brookline Tr (Brookline, 
ass) ... $3 
Bklyn Boro G, Co. $1.50 
Do 6% pt 75c 


Brooklyn- Eathaiian Trans.$1 
Bkin Tel & Messenger Co.$1.25 
Brooklyn ‘Trust .$2 


Brush-M Newspapers, Inc, 
7% ist pf $1.75 
Do 7% 2d pf 


oe 75 
Buffalo Ins Co.... R 
Burger Brewing 8% pf. 
Calif Wat & Tel 6% pf stige 


Calvert Bank (Balt, Md) > 
Can Bronze Sc 
Canad Bronze Co, Ltd... .25¢ 
Do 5% pf. 1.25 
Canada vite Asr (Toronto).$5 
Canada L & P. 
Canad Oil Cos, Ltd, 8% pf.$2 
Canada Tr Co (London). .$5 
Canfield Oil Co. $1 
Capital City Prod , 15c 
Cargill Tr (Putnom, Conn).“1 
Case, Lockwd & Brain'd.$2.50 
Cen Fire Ins Balt, Md.. .50c 
Champ Int! Co. 1.50 
Do 7% p ‘ $1.75 
C, D & Gn Bay Tr pf $3.50 


Cin Postal 7 & Realty 


Co 64%% $1.62 
Cinn Un Stock Yards. -40c 
City Investing . $1 

-$1.75 


Do pf 
Clearfield & Mah R R. .$1.50 
Clearfid Tr (Clearfield, Pa)$2 
Cleve, C, C & St L Rwy $5 
5% pf....... ~ «+ -$1.25 
Cleve Un Stockyards .124c 
Cohen (Dan) Co “dhe 
Collective Trad, Inc, Cl A.40¢ 
——- Ry. & L Co 6% 


pf, ~e? 50 
Do. 6%% pf. B. $1.62 
Com! a Corp 10c 
Do 7% 35¢ 
Com!) Dise ‘Co (Los Angeles 
Calif) 7% 17i4c 
Do 8% pf. ‘ .20¢ 
Conn iow Mgt Corp “10 
Consol Aircraft Co pf T5¢ 
Consolidated Chem Indus, 
Inc, Class .3T¥ec 
Do Class B. ‘atige 
Cons Royal Oi! 
Consumers Gas(Toronto)$2 50 
Cont! Gin Co, Inc g 1.50 
Cottrell (C B) & Sons es 
6% pf... pee 
Credit U Bkg Corp 18\%c 
Crocker First Nat! Bank 
San Francisco) 7 


( . 
Cunningham Drug Strs. .37\gc 
Do = of r . 

1.50 


Do 
a $ Bank * Tr Co (Dallas, 
40c 


Dentelo a& Fisher Stores.$2.50 
Darby Petrol 5c 


Des Moines Gas Co 8% pf $1 

Do 7 _pf Tlac 
Detroit Edison Co $1 
Detroit Man R R . $2.50 
Detroit Riv Tun Co $4 
De Vilbiss Co .$2 


Diamond State Tei .50e 
Diversified Inv Tr,Inc( Akron, 
hi l4c 


Ohio) 
Diversified ‘Royalty Tr ctfs. $s 
Dixie- Vortex Co 37 
Do 62 
Dominion 8 Corp 
Do 5% pf. aye 
Duquesne PL ‘Ist pf. 
East Hartford Tr Co (Hart- 
ford, $ 
.18¢ 


Conn) 
East Townships Teleph 
Eastern sMagnesia Talc Co, 
1 


Inc. , ‘ 
Bastern St! ’ Prod Ltd, 7% 
prior pf . 1.75 
Do 7% pf .. $1.75 
Bider Mfg Co.. coq 
5% partic A .$1.25 


$2 
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Company Rate 
Elec Bd & Sh $6 pf $1.50 
Do $5 pf $1.25 
Electrical Products 35¢ 
Empire Trust Co 25¢ 
Essex Tr (Lynn, Mass). .$2.50 
F R Publishing Corp 50c 
Fair (The) pf $1.75 
Fairmont Creamery Co (Del) 
6%% pf $1.62% 
Family Sec Corp, A 64c 
Do 7% cum pf 1Tigc 
Farm & Mer Nat! Bk (Los 
Angeles, Calif) $9 
Federal Trust (Newark). .25c 
Filtrol Co of Calif $1 
Firestone T & Rub 50c 
Do pf $1.50 
Firestone T & R Co 50c 
First Natl Bk of Cedar Grove 
(N J) 2.50 
First Nat Bk & Trust Co 
(Evanston, Ill) x 
First — Bank (Hartford, 
Conn ° $1 

D $1 
First Nat Bk (Phila, Pa)...$4 
First Nat Bk & Tr Co (Mont- 

clair, N J) 

First Nat Bk (Northeaston, 
Mass) $2 
Do $2 
First Nalt Bank (Princeton, 
J) $5 

Fish (M H) Co, Inc, 7% 
Ser A p ‘ $1.75 
Do 7% Ser B pf $1.75 
Florence Mills $3 
Fru Tr Co 7% pf, A 87%c 
Ful Mfg Co Be 


25c 
Do Wi le Pp $1.12% 

Frankf'd Tr Co (Phila,Pa).$i 

Fruehauf Trailer Co 7% 


Food Mach Corp 


pf 87lgc 
Fuller Brush pf $1.75 
Fulton Trust .$2.50 


Gas & El Co of Berges Coun- 
ty, N $2.50 
Gen Acceptance Corp 25c 
Do A 25c¢ 
Do 25¢ 
Gen Mach’ery Cp 7% pf.$1.75 
General Mills . 75c 


Gen Stockyard Corp 25¢ 
jen Tr Co of Can 7% non- 
cum pf $1.50 
Gen Tr Co of Can (Mont) 
6% pf $1.50 


yibson Art 40c 
Glastendury = & Tr (Hart- 
ford, Con 50c 
Goderich E nlevat or & Transit 

Co, L 25c 


Gray & Dudley Co 15c 
Do 7% pf $1.75 
Great Lakes Power, Ltd, 

pf, A $1.75 

Grey & Bruce Tr & S (Owen 
Sound, Ont) $1 

Great Lakes § 5 ..15e 

Gross (LN) 7% pf. $1.75 

Guaranty Co of North Amer 

(Montreal, Que).. $1.50 

Hartford Fire Ins Co (Hart 

ford, Conn) 50c 

Hartford Conn Tr Co (Hart- 

ford, Conn) T5e 

Hartford Gas Co 8% pf 50c 
Do . 50c 
Hartford Nat Bk & Tr Co 

(Hartford, Conn) 25c 

Harvard Trust Co (Cam- 

bridge, Mass) 60c 

Haverty Furniture Cos, Inc, 

$1.50 pt . 

Hawai El Co, Ltd 15¢ 

Hecker Products 15c 


Hoboken Land & Improve 5% 
Holyoke Water Power Co 
Il Shares Co, A 50c 
Imp’! Bank of Can $2.50 
- Trust ee, 7 
el) Tec 
Indiana National Bank (indi- 
adoplis, Ind) $1.75 
Interallied Investing Cp, A.35c 


lowa Public Service Co $7 
Ist pf $1.75 
Do $6.50 ist pf $1.62% 
Do $6 ist pf $1.50 
Do $7 2d pt $1.75 
lowa Pw & L Co 7% pf..$1.75 
Do 6% $1.50 
Invest Foundation, Ltd, 6% 
conv pf 50¢ 
Inv Mtg & Guar Co we 
port. Conn) 
Do 7% pf FLY 75 
Island Creek Coal 50c 
Do pf $1.50 
Jacobs (N L) & Co ° — 
Johnson Service Co 
Kan Pow & L Co 7% pf si 75 
Do 6% pt -$1.50 
Kellogg Switchboard & Sup 
Co P $1.25 
Kelvinator of Canada Ltd, 
$1.75 
Kex ida Refining Co 30c 
Kentucky Ut 6% pf $1.°0 
Kermath Mfg Co. -10¢ 


Key Co 25¢ 


Kuppenheimer (B) & Co, 

Inc . 50c 
Lawyers Trust 60c 
Lenox Water Co - $2.50 
Lerner Strs Cp, 6%% pf.$1.33 


Lima Cord Sole&Heel Co.124¢c 
Lincoln Tel Sec $2, A.....50c 
o 6% pf. - +++ $1.50 
Len. B Gold M Co 10¢ 
Lowenstein (M) & Sons 
ist pf rr 
MacAndrews & Forbes... .50c 
Do pf 1.50 
Maryland Tr (Balt). 30c 
Mascot Oil Co lc 
McKay Mach Co 25c 
Merch & Newark Tr Co.. .50c 
Meyer-Blanke Co 7% pf re ae 
ae El Ry 
“s1. “50 
Miss Pw Co $7 pf $1.75 


Do $6 ist pf . $1.50 
Missouri ay & Light ee $6 


pf 
Mercantile-Commerce Bank . 
Trust Co (St Louis)..$1.50 
Montreal Lt Heat & Power 
GOS cece .. .38¢ 
Montreal. Trways $2.25 
Morris Plan Bank Va 
(Richmond, Va) 5 
Morris Pian Bank (Baltimore, 
Md 30c 


of 


) 
Morrison Bond co 


25¢ 
Nash (A) Co $1 
National Bond & Share... .25¢ 
Nati Casket pf $1.75 
Nat! Fuel Gas Co 25¢ 
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Pe- Pay- Hidrs. of | Pe- Pa Hildrs. of 
Company “er riod. able. Record. | Company Rate able. Record 
Nat! Indus Loan Cp Dec. 23 Nov. 30 Wilmington Trust Co Q Jan. 2 Dec. 18 
Nat! Marine Bk (Balt, Md) #0e S Jan. 2 Dec. 28 Winter&Hirsch, Inc, 7% pf.35c Q Mar 
Nat! Pow & Lt pf .$1.50 Q Feb. 1 Dec. 28 | Wolv Shoe & Tan 7% pf..37 Dec. 21 Dec. 15 
Nat! Rockland Bank ‘bite, Wrisley (A B) 7% pf $1.75 Q Dec. 22 Dec. 19 
Mass) 1 S Dec. 30 Dec. 15 Young (J 8S) Co $1.50 Q Jan. 2 Dec. 18 
Newark Consol Gas - $2.50 S Jan. 2 Dec. 21 Do 7% pf $1.75 Q Jan. 2 Dec. 18 
New Brunswick Lt, Ht & Pw | 
. » , 2.50 S Jan. 2 Dec a Extra 
New England Power Co 6% Albany & Susq R R $1 an. 9 ec. 23 
Ne P H én pe si'eay 3 = : pee. 19 | Allemania Fire Insur C¢ ’ iets a 
w Hav P an ec. 16 | (Pittsburg C 
New London Northern R 4 Amer ic r: A 0 oe » noe = 
Co $2.25 Q Dec. 28 Dec. 15 Do B ep "Be Dee. 29 Dec. 28 
N Y Trust. $1.25 Q Jan. 2 Dec. 19 Am Sec & T Jas *) $2 ; ~~ 
Niag Alkali Corp 7% pf..$1.75 Q Jan. 2 Dec. 15 | American mao ae " $1 = - 
- 1 CO $1 Dec. 21 Dec. 9 
Northeast N Bk (Phila).$1.50 Jan. 2 Dec. 21 American Stove $ Dec. 26 Dec. 9 
North Cent! Ry Co $2 S Jan. 15 Dec. 31 Backstay Welt yi = of 
— Bell Telephone Co Bancamerica-B c — Jan. 4 Dec. # 
614% $1.62% Q Jan. 15 Dec. 19 rts ~ +. air Corp..$1 Dec. 26 Dec. 18 
Northwn Nat Ins $1.25 Q Dec. 31 Dec. 21 | Bklyn Boro G 6% pic pf.6! Dec. 19 Dec. 17 
Noxzema Chem She @ Dee. 2 Des. 2 | Budtaie insurance SS |: Dee. 90 Dee. $3 
Do B ; 30c S Dec. 19 Dec. 12 ; Tc ea S 
Okio Loan Co +S .. Dee. 3 Dee. | Ganmel Mall Be 8 ee 
Do 8% p - $2 @ Dec. 23 aoe 3 Capital Nat! Bk & Tr Co 
Oil City Tr Co (Pa) $9 S Jan. 2 Dec. 17 PE ny _Conn) sea Jan. 2 Dec. 16 
Old Jos Distiit 9% pt pf...i0c .. Jan. 1 Dec. 15 | “beneficial int 
Orchard Farm Pie Co B. .30c Dec. 22 Dec. 11 nore ge = Dec. 22 Dec. 15 
Do $5 pf A 31.25 @ D 2 Commonwealth Inv (Del) 2 Dec. 24 Dec. 17 
% P ec. 22 Dec. 11 | Comm’! Discount Co (Los 
Ottawa Light. H & Pow.$1.50 Q Jan. 2 Dec. 16 
Pac Am Fisheries 25¢ Q Jan. 15 Jai 2 Angeles, Calif) Dec. 26 Dec. 21 
> a $1.25 Q Feb 1 3 n oa Consol Chemical Ind, A.12 Feb. 1 Jan. 15 
Pac Commercial Co, Inc. . .$2 Dec. 15 Dee. 10 = 12% Feb. 1 Jan. 15 
Parker Rust-Proof Co...37%c Q Mar. 1 Feb. 10 ee newrance ax Jan. 11 Dec. 31 
Paterson & Hud Riv R R..$1 S Dec. 21 Dee. 15 ren Eeiscs $1 June 15 Dec. 26 
Penna Co for Insurances on ——- Securities .,. .$4.5( Dec. 21 Dec. 15 
Lives & Granting Annu- river-Harris Co 50¢ Dec. 24 Dec. 19 
ities (Phila) P 40c Q Jan. 2 Dec. 15 E Hartford Trust (Hart 
Peoples Natural Gas Co 5% me, t_.. ra 50¢ Dec. 31 Dec. 16 
eg ‘ : 1 gnesia alc, Inc. .50c De I 
Peoples Telephone C ao" 4 7 toe First S Baek ote 12% Jan *% Dec 23 
pf seeeee . $1.50 Dec. 1 irs a ank of Cedar 
P Morris & Co, Ltd .15¢ 3 Jan. 15 — % _,Grove (N J) $1 Jan. 2 Dee. 15 
Phoenix Sec pf Tse @ Jan. 2 Dee. 24 | Fidelity Phenix Fire Ins... 20 Jan. 11 Dec. 31 
Phoenix State Bank & Trust ALi $2.75 |. Dec. 24 Dec. 21 
i) artford) 2.50 - ond Asso $1 D 21 Dec. 16 
Pick (Albert) Co ine te oe RS BS | Fuser mts Co 10 * i 3 
c Dec. 22 Mee. 15 Dec. 19 
Piedmt & North Ry Co 75e Q Jan. 11 Dec. 31 General Acceptance 5e Dec. 21 Dec. 17 
- * Srest & Savgs Bank PE ~ . ‘ 5 Dec. 21 Dec. 17 
D 3eneral Fire Exting Cx 30¢ D 
Wnt inate Gibson Art Co 0 ion i oon oe 
250 S oodman Mfg Co. 25 
Plymouth Rub Co, Inc? 1% =. 3 oe. @ Caer Co of North Amer = a a 
Pp 175 3 (Montreal, Que) 25 ' Y 
Pond Ck Pocah Co ’ 50c 3 — | _— = Hale Bros Stores Inc 25 Dee s ~ a 
Providence Bldg Co $2 S Dec. 28 Dec. 11 Hawaiian ElectricCo,Ltd o Dec. 21 Dec. 15 
Peeves Sav Bank & Tr Co —— . A Dec. 28 Dec. 14 
ncinnati) : 5c Ja ndiana Nat! Bk (Indianapo : 
Provincial Pap,L td, 7% pf.$1 75 3 Jan 3 ps " lis, Ind). Po 4 Jan. 2 Dec. 31 
Public Serv of N J, 6% pf.50c 7 Industrial Tr Co (Wilmin aye 
p M Jan. 30 Jan. 2 ng- 
—- Trust Co of Green P Rn Del) 25 Dec. 28 Dec. 15 
7c Q Jan. 2 ohnson Serv Co Dec. 23 Dec. 16 
Railrd Employees Cp. A....b¢ Q@ Dec. 26 nee F4 Kendall Refining Dec. 28 Dec. 18 
oh es : Se Q Dec. 26 Dec. 15 | [enox Water Co. Dec. 28 Dec. 15 
< ate Q Jan. 20 Dec. 31 or Dec. 28 Dec. 24 
Rand Mines, Ltd. Ss : Loomis Sayles Second Fd. D Yec 
Real E L Co of Can, Ltd ar . Jan. 2 Dec. 17 MacAndrews & Forbes. Jan is Dec 31 
Rex Hide, Inc Dec. 19 Dec. 18 Macmillan Co 40 Dec. 10 ‘ 
Rickel (HW) & Co S Jan. 15 Dec. 24 | Mascot Oil Co 1 Dec. 26 Dec. 15 
Richmond Fred’b’g & P RR so Dee. 21 Dec. 18 senay Siaaine Dec. 96 Dec. 15 
oO non-vot s D ; ust (Balt)... 20¢ Dec. 31 De 
Do divd oblig. ‘$2 § Dec. 21 Dec. 18 | Meyer-Blanke 60< oo ae Gee 
Ritter Dental Mfg ..25¢ Q Dec. 28 Dec. 22 Morris Plan Bk(Balt ee 20 Dec. 21 Dec. 20 
Ritt Den Mfg pf $1.75 Q Dec. 26 Dec. 15 | Murphy (G C) Co 3 Dec. 28 Dec. 24 
Rochester T&S De ep Co. .$1.25 Q Dec. 31 Dec. 15 Newmarket Mfg + 50 Dec. 23 Dec. 16 
Rock Tas Dep Co (NY).$1.25 Q Dec. 31 Dec. 15 N soe a Storage & Wai t 
oot etroleum pf 30c ouse Co $2 Dec. 21 Dec. 15 
RussellMCCo, Ltd, 7% pf.$1.17 Q — aa sa 3 | A op ri B 50 Dec. 24 Dec 21 
Sag Pwr Co, Ltd (fwly Duke 1 y ir Co $11.50 Dec. 24 Dec. 17 
P P Co.Ltd)5%% pf.$1.37% Q Feb. 1 Jan. 15 Orchard Farm PieCo$5pf,A.$2 Dec. 22 Dec. 11 
St Croix Paper Co 6% pf..$3 S Jan. 2 Dec. 23 Pacific Am Fisheries $1 Feb. 5 Jan. 12 
Reagan wiieess aia 50c Q Jan. 15 Jan. 5 Peninsular Tel 25« Dec. 24 Dec. 15 
st J Stock Yds Co 50c Q Dec. 19 Dec. 12 = °° “es? & Sav Bk 
anford Mills : $2 Dec. g cago, ) 50¢ Jan. 2 Dec. 30 
Gacah © Mentts Gp 533. Bec: 23 Dec. 18 | Pioneer Tr&Sav Bk(Chi) . . .$1 Dec. 24 Dec. 11 
Saratoga & Schen’tady RR $3 S Jan. 15 Dec. 31 cer maaan Eee meter. 3 Dec. 24 Dec. 15 
Saves B&T Co(Rich’d,Va).75c Q Jan. 1 Dec. 15 Powdrell & Alex, Inc 25¢ Dec. 24 Dec. 17 
Seaboard Fin pf..... 50c Q Dec. 18 Dec. 15 Prov Sav Bk & Tr (Cinn).1 Jan. 2 Dec. 24 
Seeman Bros, Inc 62%c Q Feb. 1 Jan. 15 “" — Cp, A 10 Dec. 26 Dec. 15 
8S Tr Co (Lex, Ky) $3.50 Jan. 2 ’ - ~~ Dec. 26 Dec. 15 
Silv King C Mines “ibe 3 Jan. 9 i 28 rey Ave he ae 7 aaa = Dec. 24 
Six-T Jones Corp $1.35 Dec. 22 Dec. piocusens é = dec. 28 Dec. 2 
Sm (LC) & Cor Typ 25c Dec. 24 Dec is De; 20 Dec. 26 Dec. 15 
Smith (Howard) Paper Mills, — Pay 7m $2.50 — el om 26 
Ltd pf $1.50 Q Jan. 15 Dec . Un r Co (Mo) 80x ec 3 ec. 17 
sn. tan Ge 6b ee ff £-€ 2 = Secur Tr (Lex, Ky) $1 Dec. 19 
Sontag C Strs, Ltd. 50c Q Dec. 1 Nov. 20 .- “2 Bros, Inc 0 A 1 Jan. 15 
a Oe oc ccs = : 7 4 May 1 Apr. 15 
Sore Rs Go 6% pe. 3 = 3 — : Nov. 20 Six- Twenty Jones 7 Dec 22 Bee 19 
South Calif Edis ae 6 Oe. OS on. | 8 Some 
South Canada Pwr........20c Q Feb. 15 Jan. 39 | stand Fit eae Dee. 36 Dec. 18 
Square D Co $2.20 pf A..50e Q Dec. 24 Dec. 19 “T Fire Ins Co of N. . 
State Street Trust “Se 6 tee. 3 Bee & | ence es cs 50¢ Dec. 17 Dec. 10 
Stand Natl Corp pf 31:75 Q Dec. 26 Dec. 21 Goame (Fred) & Co 30¢ Dec. 26 Dec. 22 
Stand F Co,Ltd,6%% pf.$1.62% Q Jan. 2 Dec. 15 | Tithe Mkt tac Re Ee 
Std Whise P&A Works....30c Q Jan. 2 Dec. 19 BL do Mkts, Inc : “4 Jan. 4 Dec. 28 
Stearns (Fred) & Co aoe Dec. 26 Dec. 22 " ogy = wna Jan Dec. 29 
Do pf $1.25 Q Dec. 26 Dec. 22 * . a a 
stecher Ti Op Tigi pi Si st @ Dec. 31 Dec. 19 | Time inc. ‘, Bee Se 
Str & Cloth 7% pf Q Dec. 31 Dec. 16 | Title Ins & T = siaatineibeosaines 
Sup Portld C Co $3.30.A. oie M Dec. 21 Dec. 12 ye rust Co (Los =" 
Taylor-Colquitt Co pf. $1.75 Jan 1 Dec. 19 a rs —_ 2 Dee. = 
Telluride Pw 7% pf...-.$1.75 Q Jan. 2 es ae “ ee ee 
ThiraNBK(N'shville, Tenn)§1.50 QD a pet | es Ee es |. Den 31 Den 
veees $1.50 Q Apr. 1 Mar. 30 | Univ Leaf Tob Co. $2 Dec. 24 Dec. 19 
Title Insur & Trust Co (Los Waterbury Farrell Fdy & Ma 
re ne ct tina... {Gite © Dee. 98 Dee. 18 on ooo A 7 oo 3 ee 
Title & M Guar Co, Ltd (New . ec. lec. As Wilmington pr Co $1 Jan. 2 Dec. 18 
Orleans, La) -$1 Jan. 1 Dec. 31 Irreguls 
Towne S 7% cum pf ---$1 Dec. 26 Dec. 18 Allegheny Steel ae Dec. 28 Dec. 2% 
Towle Mfg Co. ‘$1.50 Q Jan. 15 Jan. 9 4 faciede Steel ane pe. 8 oe. = 
Tuckett Tob Co. ‘Tt4. ‘pf. $1.75 Q Jan. 15 Dee. 31 | selected Am Shs inv income ee 
nion Ban rust Co i : 10¢ Dec. 22 Dec. 14 
(Los Angeles) -......$1.50 Q Jan. 2 Dec. 24 " aps 2 a So 
Un Inv R Corp : Tige Q Jan. 15 Jan. 2 Do cap profits div $3.25 Dec. 22 Dec. 14 
7 — Bank M pitts). -$2 Q Dec. 31 Dec. 29 Serip 
‘$2 Q Mar.31 ..... = ed ; : 
un °rrust Co (Providence, Kinney (G R) pf ” Dec. 38 Dec. 21 
R I) ‘ 1.50 Q Dec. 31 Dec. 24 Iner “d 
Un Tel Co (Kan). .$1.75 Q Dec. 28 Dec. 14 Affiliated F Inc ae > Js 5 Dec : 
Do 7%_pf. :1$1.75 Q Dec. 28 Dec. 14 | Amer Dise’t of Gi 5 ey BS 
United Elastic _ -.15¢ Q Dec. 24 Dec. 17 | Am 1G Chem, A a mee prec. 2 
U Gas P'S Co $6 pf..-.-$1.50 Q Jan. 2 Dec. 19] “Dopo... ae 7s De Se Eee 
United Securities, Ltd. Q Jan. 1 Dec. 26 | pBackstay Weil — * ec. 29 Dec. 28 
Un Trust Co of Pitts(Pa).$50 Q Jan. 2 Dec. 21 | Baldwin Cc aS os. 2 ee a 
U'§ Foil Co 7% pf......8175 Q Dec. 24 Dec. 21 | Capital wen’ Bank & Tr a a 
U 8 Hoff M pf 68%c Q Feb. 1 Jan. 21 “Hartford. Cn a 
Univ Leaf Tob. t3c Q Feb. 1 Jan. 14 Jonn)......50c & Jan. 2 Dec. 16 
De pf 3 & Ian. 2 Nee. 24 — Bank (Oakland, Cal).$2 S Dec. 15 Dec. 12 
Utah-Idaho Sug Cl'A pf.:15¢ Q Dec. 31 Dec. 18 a to ee ce oe eee 
oo Co pr pf. ae Q Jan. 2 Dec. 26 Coon (W B) Co 30 Dec 24 Dec. 12 
De aes tee 3 pes 3 ~~ ; _ 4 Consolidated Oil 20 Feb. 15 Jan. 15 
° cece -$1.7¢ P Continental Ins 80 Jan. 11 Dec. 31 
Do ......-cccccccceess$h.08 Q Oct. 2 Sep. 18 | De ie — 
Warren Foundry & Pipe...25c Q Feb. 1 Jan. 15 oy _— P een ‘s 7 Dec. 21 Dec. 18 
Washburn Wire Co......3714¢ Dec. 15 Dec. 8 | Equit invest Corp of Ma wc. 3 
Waterbury Far F & Mach se Q Jan. 2 Dec. 18 (Boston) . 80 Dec. 28 Dec. 21 
Weeden & Co. ; Q Dec. 31 Dec. 19 | Fail River Trust (Fall Rive a 
Western Mass Co’s. : “Soe Q Dec. 28 Dec. 18 ass) $i Q@ Jan. 2 Dec. 26 
West Va Pulp & Paper 10c Q Jan. 2 Dec. 16 Fidelity-Phoenix Fire Ins.80c S Jan. 11 Dec. 31 
Western Nat Bank (Balt).80c S Jan. 2 Dec. 24 Fiberoid Corp ... $2. 5 Dec. 21 Dec. 14 
Western United Gas Gen Capital Corp 95«¢ Dec. 26 Dec. 18 
Elec 6%% pf ...$1.62% Q Jan. 1 Dec. 16 Guenther Publishing $10 Jan. 2 Dec. 31 
Do 6% pf. $1.50 Q Jan. 1 Dec. 16 | Haverty Furn, Inc 25 Dec. 22 Dec. 17 
Westinghouse ‘Air Brake. . .25¢ Jan. 13 Dec. 31 Hinde & D Pap Co 50¢ Dec. 23 Dec. 14 
Weth Fin Co....... ..15¢ Q Jan. 2 Dec. 26 | Hingham Trust 25c S Jan. 2 Dec. 24 
W F Co 6% vf (810) 1fe QO Jan. 2 Dec. 26 Inland Invest 65 Dec. 23 Dec. 15 
Wh Dol § & T Co...---$1.50 Q Jan. 2 Dec. 21 | Kahler Corp $3 Dec. 19 Dec. 15 
Wich Un Stk Yards 6% pf.s3 S Jan. 15 Jan. 9 - 
Will & Baumer Candle pf..$2 Q Jan. 2 Dec. 21 Continued on Page 898 
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ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


HE volume of bonds called last week 
for payment before maturity in- 
creased over a week ago, with pub- 
lic utility corporations leading in the 
amounts called. The total of bonds called 
for December is now $322,590,000, com- 
pared with $126,941,000 in November and 
$408,044,200 in December, 1935, in cor- 
responding weeks. 
Bonds called for redemption in Decem- 
ber are classified as follows: 





I 29. a asa ngrgninnels.e kines $68,127,000 
Public utility 145,643,000 
State and municipal...... 45,114,000 
DEED. Goce dceeenvaecsecanes 14,650,000 
eee 38.413,000 
Miscellaneous .......... 10,643,000 

Tetal..... . $322,590,000 


Adams County, Col., various of warrants 
called for payment at par on Dec. 30, 1936, 
at the office of the County Treasurer. 

Akron and Barberton Belt Railroad Co., 
$44,000 of first 4s, due June 1, 1942, called 
for payment at 105 on Jan. 15, 1937, at the 
office of George H. Pabst Jr., treasurer, 
Pennsylvania Railroad, 380 Seventh Ave- 
nue, New York. Lowest and highest num- 
bers called: M144, M1206. 

Albion, Mich., school district refunding 4%s, 
D1-16, due Jan. 15, 1939, called for payment 
at par on Jan. 15, 1937, at the Commercial 
and Savings Bank, Albion, Mich. 

Bankers Trust Co. (Indianapolis, Ind.), en- 
tire series of mortgage certificates series 
71539 5s, due July 15, 1939, called for pay- 
ment at par on Jan. 15, 1937, at the Bank- 
ers Trust Co., Indianapolis, Ind. 

Baptist State Convention of North Carolina 
(Meredith College), entire issue of refund- 
ing 6s, due Jan. 1, 1945, called for pay- 
ment on Jan. 1, 1937, at the St. Louis Un- 
ion Trust Co., St. Louis, Mo., or the 
Wachovia Bank and Trust Co., Raleigh, 
N. C. 

Basic Dolomite, Inc., $43,000 of first and re- 
funding 6s, A, due Jan. 1, 1941, called for 
payment at par on Jan. 1, 1937, at the 
Central National Bank, Cleveland, Ohio. 
Lowest and highest numbers called M46, 
M93. 

Beira Works, Ltd., £26,700 of 7 per cent reg- 
istered debentures called for payment at 
par on Dec. 31, 1936. 

Benedictine Convent of the Sacred Heart, 
entire issue of first and refunding 4%s, 
due Jan. 15, 1938-1946, called for payment 
at 100% on Jan. 15, 1937, at the St. Louis 
Union Trust Co., St. Louis, Mo. 

Berliner Investment Co., entire issue of 
leasehold 6%s, dated July 7, 1928, called 
for payment at 102 on Jan. 16, 1937, at 
the Seattle Trust and Savings Bank, 
Seattle, Wash. 

Blooming Grove Hunting and Fishing Club, 
$6,500 of 5s, due Dec. 31, 1959, called for 
payment at par on Jan. 1, 1937, at the 
Provident Trust Co., Philadelphia, Pa. 
Coupons due Jan. 1, 1937, should remain 
attached. Lowest and highest numbers 
called: C20, C248; D317, D442. 

Bremerton, Wash., local improvement bonds 
149.163 of District 110 and 188-193 of Dis- 
trict 111 called for payment at par on Dec. 
6, and Dec. 10, 1936, respectively, at the 
office of the City Treasurer. 

Brookhaven, Miss., entire issue of separate 
school district refunding 54s, due Dec. 5, 
1939-1963, called for payment at par on 
Dec. 5, 1936, at the Brookhaven Bank and 
Trust Co., Brookhaven, or the Mercantile- 
Commerce Bank and Trust Co., St. Louis. 
Coupons due Dec. 5, 1936, should remain 
attached to the bonds. 

Brown Shoe Co., $80,000 of debenture 3%s, 
due Aug. 1, 1950, called for payment at 
105 on Feb. 1, 1937, at Goldman, Sachs & 
Co., New York. Lowest and highest num- 
bers called: M56, M3899. 

Brownstown Township, Michigan, water re- 
funding bonds 87 and 88 of Special Assess- 
ment District 1, called for payment at par 
on Jan. 2, 1937, at the State Savings Bank, 
Flat Rock, Mich. 

Butte, Mont., entire issue of funding 6s, 
due July 1, 1941, called for payment at 
par on Jan. 1, 1937. 


Central Railway of Chulut Co., Ltd., entire 
issue of 6 per cent debentures called for 
payment at par on May 13, 1937, at Glyn, 
Mills & Co., 67 Lombard Street, London, 
England. 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 


on Dec. 16, 1936, at the Board of Educa- 
tion, Chicago, 228 N. La Salle Street. 

thicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Dec. 8, 1936, at une Board of Education, 

228 No. La Salle st., City of Chicago. 

Christiania (City of), Norway £14,100 of 4 
per cent loan of 1900 called for payment at 
par on Feb. 1, 1937, at the Hambros Bank, 
Ltd., London, England. 

Clarendon (City of), Texas, entire issue of 
water 6s, due May 1, 1962, called for pay- 
ment at par on Jan. 15, 1937, at the Re- 
public National Bank and Trust Co., 
Dallas, Texas. 


Colimbus Joint Stock Land Bank of Colum- 
bus (Now Virginian Joint Steck Land 
Bank of Charleston, W. Va.), entire issue 
of coupon and registered 5s, due Jan. 1, 
1955, called for payment at par on Jan. 1, 
1937, at the Charleston National Bank, 
Charleston, W. Va. 


Consolidated Gas, Electric Light and Power 
Co. of Baltimore, entire issue of first re- 
funding 4s, due June 1, 1931, called for 
payment at 104 on Feb. 10, 1937, at the 
Bank of the Manhattan Co., New York, 
Alex Brown & Sons, Baltimore, Md., or 
the Midland Bank, Ltd., London, England. 


Copenhagen Telephone Co., $80,000 of ex- 
tended 5s, due Feb. 15, 1954, called for 
payment at par on Feb. 15, 1937, at the 
Guaranty Trust Co., New York. Coupons 
due Feb. 15, 1937, should be collected in 
the usual manner. Lowest and highest 
numbers called: M273, M6902. 


Credit Foncier Egyptien, various of 3 per 
cent bonds, loan of 1905, called for pay- 
ment at 500 francs per bond on Jan. 1, 
1937. 


~ 


Bond Redemptions and Defaults 


Crook, Col., bonds 5 and 6 of 6s, dated Jan 
1, 1933, called for payment at par at the 
First National Bank, Denver, Col 

Crowan County, North Carolina, $53,000 of 
bonds called for payment at par on Dec 
5, 1936, at the Bank of Edenton, Edenton 
N. C. 

‘uba (Republic of), $588,700 of extended 

5%s, due Jan. 15, 1953, called for payment 
at par on Jan. 15, 1937, at J. P. Morgan 

& Co., New York City. Coupons due Jan 


~ 


\ 15, 1937, should remain attached to the 


bonds. Lowest and highest nutnbers 
called: C26, C2717; D31, D2450; M98 
M47880. 


Dayton-Agricultural Joint Stock Land Bank 
of Charleston (now Virginian Joint Stock 
Land Bank of Charleston, W. Va.), entire 
issue of coupons and registered 5s, due 
July 1, 1954, called for payment at par on 
Jan. 1, 1937, at the Charleston National 
Bank, Charleston, W. Va 

Denver, Colo., various of improvement 
bonds called for payment at par on Dec 
ol, 1956, at the office of the City Treas- 
urer or the Bankers Trust Co., New York 
only on arrangement with the City Treas- 
urer, ten days prior to the expiration of 
the call date. 

Delta County, Col., bonds 99-103 of School 
District 1 refunding 4% per cents, dated 
Jan. 1, 1930, called for payment at par on 
Jan. 1, 1937, at the office of the County 
Treasurer, Delta, Col. 

Detroit (City of), $22,346,400 of refunding 
bonds called for payment at par at the 
Bankers Trust Co., New York City, the 
National Bank of Detroit, Detroit, Mich 
the Manufacturers National Bank, De- 
troit, or the office of the City Treasurer 
Detroit, Mich. 


News of Foreign Securities 


changes the Berlin Boerse was the 
only market’ where prices were 


firm. On other exchanges stocks were 
sold throughout most of the week. 

Traders on the London Stock Ex- 
change received very little encourage- 
ment from Wall Street. Prices moved 
lower during the week as _ speculators 
took short term profits resulting from 
the advance which was witnessed on 
London following the recent crisis. Cop- 
per and rubber issues suffered from 
extensive sellings, although liquidation 
ceased in the former stocks as the price 
of copper showed no disposition to de- 
cline. Other industrial stocks eased. Oil 
stocks found favor among some traders 
as several favorable dividend announce- 
ments were made. 


() the principal European stock ex- 


French stocks were acutely weak in 
some spots. Bank shares were sold in 
fairly large volume bringing to mind the 
selling that these issues had to bear in 
the early part of this year. While foreign 
conditions were apparently better, French 
traders still were anxious over the do- 
mestic situation. Volume of trading 
dwindled on the decline. 

As compared with recent sessions the 
Berlin Boerse was active. Heavy indus- 
trials were pushed higher and coal stocks 
were in particular favor. Chemical and 
electricals advanced fractionally. During 
most of the week there was a feeling of 
optimism on the Berlin market such as 
has not been seen for some time 

London dropped to 28.91 for Dec. 22 
as compared with 29.07 a week earlier 
Paris closed at 33.28 while Berlin rose 
to 30.70. 





70, 


R D 
N 
° 
-_— 
=sowee 
rag 
-_ 
Pez 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N. Y. Stock N. Y. 

Exchange. Curb. 
Week ended Dec. 19, '36.$12,698,000 . $732,000 
Week ended Dec. 12, '36. 12,135,000 922,000 
Week ended Dec. 21, ’35. 7,523,000 1,908,000 
CC Sy eae . .336,684,500 29, 180,000 
1935 to date......... . . 352,388,600 29,343, 00€ 





FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
High. Low. Last. 
Week ended Dec. 19, 36... .94.85 94.39 94.75 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris Berlin 
Oct | ee 5 37.10 30.83 
33.88 31.22 

33.38 31.92 

33.22 31.32 

$34.81 32.25 

38.77 31.25 

39.96 30.92 

37.11 30.70 

37.26 30.82 

37.43 30.49 

36.49 30.61 

33.28 30.70 





Foreign Government Securities, 





——-IN LONDON-———_—_, 
British 344% British 2%% British 4% 
War Loan. Consols. 1960-1990 
a eer eee £1057 £84 £116% 
Basses cueeas 1054 &45 116° 
Be Mes cecssnsco Se 84 11 
ty Me kcesn2ceeee 105% 84 11 
I, fakccsae ce 105% 84s 116 
ee ee Exch. closed. 





— IN PARIS————.  —IN NEW YORK. 

French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
76 fr 35c 98 fr 80c $21% $29%, 
75 fr 30c 98 fr 20c 214 29 
75 fr 30c fr 85c 21% 28, 
75 fr 75c 98 fr 25c 21% 
75 fr 25e 97 fr 50c 213 29% 


Delagoa Bay Development Corp., Ltd., 
£7,100 of first 6 per cent debentures called 
f payment at par on Jan. 1, 1937. 

Early & Daniel Co., entire issue of 7s, 
iue July 1, 1937-1940, called for payment 

par plus a premium of % per cent for 
ich half year of the unexpired term of 
the bonds on Jan. 1, 1937, at The Title 
Guarantee and Trust Co., Cincinnati, Ohio. 

East Asiatic Co., Ltd. (Copenhagen), vari- 

us of bonds called for payment on March 

1 at the Den Danske Landmands- 
be Copenhagen, or the Hambros Bank, 
Ltd., London, England. 

East Grand Rapids, Mich., various of bonds 
allied for payment at par on Jan. 1, Jan. 
15 and April 1, 1937, at the office of the 
City Treasurer. 

Ecorse Township, Michigan, bonds 1-150 of 
refunding 6s, due July 15, 1944, called for 
payment at par on Jan. 15, 1937, at the 

I ional Bank of Detroit, Detroit, Mich. 

Escanaba Traction Co., $19,000 of extended 
6s, due Jan. 1, 1939, called for payment 

100% on Jan. 1, 1937, at the Michigan 

st Co., Grand Rapids, Mich. Lowest 

ighest numbers called: 218, 568. 

Federal Land Bank (Federal Farm Loan), 

ntire issues of 4s and 4%s, due Jan. 1, 

called for payment at par on Jan. 
at any Federal Reserve Bank. 

Lake Shore Drive Corp., $11,000 of 

t R. E. 6s, due July 1, 1939, and 1940, 

ed for payment at par on Jan. 1, 1937, 

the City National Bank and Trust Co., 

cago, Ill. Coupons due Jan. 1, 1937, 
should remain attached to the bonds. Low- 
est and highest numbers called: M35, M76. 

Foster, Stevens & Co., bonds 24, 65, 115, 
194 of first extended 5s, due July 1, 1946, 
called for payment at par on Jan. 1, 1937, 
it the Grand Rapids Trust Co., Grand 
Rapids, Mich 

Fox Theatres Building (Fox Film Realty 
Corp.), $15,800 of first 6s, due Jan. 1, 
] called for payment at 101% on Jan. 1, 
at Halsey, Stuart & Co., New 

and Chicago. Lowest and highest 
nbers called: C65, C226; D&85, D289; 


M329, M1336 
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rench Railways Co. of the Province of 
Santa Fe, £3,100 of 3 per cent mortgage 
obligations called for payment at par on 
Jan. 1, 1937 
Gaines County, Texas, entire issue of Loop 
Committee School District 14 6s, due May 
15, 1963, called for payment at par on Nov. 
é 1936, at the Fort Worth National 
Bank, Fort Worth, Texas. 
Wyo., bonds M1-M70 of water 
due Jan. 1, 1952, called for pay- 
t at par on Jan. 1, 1937, at the Ameri- 
can National Bank, Cheyenne, Wyo. 
Havana (City of), $95,000 of first 6s, due 
1939, called for payment at par on Jan. 
1, 1937, at the Royal Bank of Canada, 
New York City. Lowest and higest num- 
bers called: C361, C69700. 
Harvard, Neb., various of refunding and 
school bonds called for payment at par 
I 1936, at the office of the City 


Dec. 1 








Greybull, 





Clerk 

Havana (City of), $40,000 of 2d 6s, due 1939, 
called for payment at par on Jan. 1, 1937, 
at the Royal Bank of Canada, New York. 
Lowest and highest numbers called: C261, 
29480 

Hill County, Montana, entire issue of road 
O28, due Jan. 1, 1940, called for payment 
at par on Jan. 1, 1937, at the Northwest- 
ern National Bank, Minneapolis, Minn. 

Hydroelectric Power Commission of On- 
tario, entire issue of debenture 3\%4s-4s-5s, 
due Oct. 1, 1952, cailed for payment at par 
yn April 1, 1937, at the Bank of Montreal, 
foronto, Montreal, Winnipeg, Regina, 
Calgary, Vancouver, Halifax and St. John, 
Canada 

Ingham (William Frederick), entire issue of 
first 6s, dated Jan. 1, 1927, called for pay- 

ment on Jan. 1, 1937, at the Union Na- 

tional Bank, Kansas City, Mo., or Baker, 

Fentress & Co., Chicago, Ill. Coupons 

due Jan. 1, 1937, should remain attached 

to the bonds 





Jacksonville-Miami Co., bonds M7, M25, 
M55, M62 of first 6s, due Jan. 1, 1943, called 
for payment at par on Jan. 1, 1937, at 
the Atlantic National Bank, Jacksonville, 
Fla 

Jerusalem Girls College, Ltd., £500 of first 
mortgage debentures called for payment 


at par on Jan. 1, 1937, at Coutts & Co., 
London, England. 
Kansas City Gas Co., $17,000 of first 5s, due 
Feb. 1, 1946, called for payment at 102 on 
Feb. 1, 1937, at the City Bank Farmers 


frust Co., New York City. Coupons due 
Feb. 1, 1937, should be collected in the 
usual manner Lowest and highest num- 
bers called: M72, M1197. 

Kentucky (State of), various of warrants 
called for payment at par on Jan. 11, 1937, 
at the office of the State Treasurer. 

King County, Wash., improvement bonds 
62-70 of Donohue Road 13 and 92-114 of 
Donohue Road 20 called for payment at 
par on Jan. 1, 1937, at the office of the 
County Treasurer. 


Larimer County, Col., bonds 37-58 of Con- 
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solidated School District 62 54s, due July 
1, 1938, called for payment at par on Jan 
1, 1937, at Boaworth, Chanute, Loughridge 
& Co., Denver, Col. Coupons due Jan. 1, 
1937, should be sent to the County Treas- 
urer’s office, Fort Collins, for payment 

Lauran Realty (Cv., entire issue of first 5 
per cent real estate notes, dated July f, 
1925, called for payment at 102 on Jan. 1, 
1937, at the Mercantile-Commerce Bank 
and Trust Co., St. Louis, Mo 

Lower Chichester Township, Pa., bonds 11- 
20 of 5s, due Jan. 1, 1952, called for pay- 
ment at par on Jan. 1, 1937, at the Marcus 
Hook National Bank, Marcus Hook, Pa 

Manganiferous tron Co., entire issue of 
first leasehold 5%s, due semi-annually to 
Feb. 1, 1939, called for payment at 101 on 
Feb. 1, 1937, at the First National Bank 
and Trust Co., Minneapolis, Minn 

Meco Realty Co., $41,000 of first 6%s, due 
Feb. 15, 1947, called for payment at 104 on 
Feb. 15, 1937, at the Bankers Trust Co., 
New York City Coupons due Feb. 15 
1937, should be collected in the usual man- 
ner. Lowest and highest numbers called 
C66, C351; D15, D345; M40, M1555 

Medical Arts Building Corp., entire issue 
of 5s, due July 1, 1938, called for payment 
at 101 on Jan. 1, 1937, at the Baltimore 
National Bank, Baltimore, Md 

Monongalia County, W. Va., road bonds 
159-170 of district permanent improvement 
5s. due Jan. 1, 1946, called for payment at 
par on Jan. 1, 1937, at the Chase National 
Bank, New York City 

National Bank of Iceland, £10,000 of 5 per 
cent loan of 1924 called for payment at 
par on Feb. 1, 1937, at the Hambros Bank. 
Ltd., London, England 

Paris-Lyons Mediterranean Railway Co., 
various of 4 per cent bonds called for 
payment at 500 francs per bond*‘on Nov 
1, 1936. 

Pennsylvania State Water Corp., entire 
issue of first lien A 5%s, due March 1, 
1952, called for payment at 102 on Jan. 13, 
1937, at the Chase National Bank, New 
York City 

Oklahoma Gas and Electric Co., entire 
issue of debenture A 6s, due March 1, 
1940, called tor payment at 101% on Jan. 
11, 1937, at the Continental National Bank 
and Trust Co., Chicago, Lll., or the Guar- 
anty Trust Co., New York 

Oklahoma Power Holding Co., entire issue 
of first 54s, due Jan. 1, 1943, called for 
payment at 102% on Jan. 11, 1937, at the 
Boatmen’s National Bank, St. Louis, Mo., 
or the First National Bank, Chicago, Ill 

Preston County, W. Va., road bonds 141-150 
of district permanent improvement 5s, due 
Jan. 1, 1950, called for payment at par on 
Jan. 1, 1937, at the Chase National Bank, 
New York City 

Kexburg, Idaho, waterworks bonds 4-10 
and grade and curb bonds 1-30 of refund- 
ing 5%s, tue Nov. 1, 1943, called for pay- 
ment at par on Jan. 1, 1937, at the office 
of the City Treasurer, Rexburg State 
Bank, or the Guaranty Trust Co., New 
York. 

River Rouge, Mich., 20 certificates of in- 
debtedness called for payment at par on 
Jan. 5, 1937, at the River Rouge Savings 
Bank, River Rouge, Mich. Lowest and 
highest numbers called: 19, 138. 

Riviera Annex Theatre Corp., entire issue 
of first 6s, extended to July 1, 1943, called 
for payment at par on Jan. 1, 1937, at the 
Detroit Trust Co., Detroit, Mich 

Rosebud County, Mont., bonds 52-59 of road 
funding 6s, due to 1941, called for pay- 
ment at par on Jan. 1, 1937, at the office 
of the County Treasurer, Forsythe, Mont 

St. Gerard’s Congregation (Milwaukee, 
Wis.), entire issue of first refunding 5s, 
due July 15, 1947, called for payment at 
par on Jan. 15, 1937, at Marshall and 
Ilsley Bank, Milwaukee, Wis. Coupons 
due Jan. 15, 1937, should be collected in 
the usual manner 

St. James Court, Ltd., entire issue of first 
6%s, dated Jan. 30, 1925, called for pay 
ment at par on Dec. 16, 1936, at the Na- 
tional Trust C»o., Ltd., 20 King Street, 
Toronto 

Seine (Dept. of), £51,250 of 4% per cent 
sterling loan called for payment at par 
on Jan. 1, 1937, at Jelbert, Wage & Co., 
Ltd., London, England 

Shenandoah Valley Joint Steck Land Bank 
of Staunton (now Virginian Joint Stock 
Land Bank of Charleston, W. Va.), entire 
issue of coupon and registered 5s, due 
July 1, 1944, called for payment at par 
on Jan. 1, 1937, at the Charleston National 
Bank, Charleston, W. Va. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Dec 
14, 1936, at the office of the County 
Treasurer 

Southern Commercial Buildings, Inc., en- 
tire issue of first guaranteed 6s, due to 
July 1, 1939, called for payment at 101% 
on Jan. 1, 1937, at the National Bank of 
Commerce, New Orleans, La 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Jan. 2, 19387, at the office of the City 
Treasurer. 

Stillwater County, Mont., bonds 50, 51, 52, 
53, 55, 56 of road 6s, due Jan. 1, 1940, 
ealled for payment at par on Jan. 1, 1937, 
at the Chase National Bank, New York 
City 


improvement bonds 
274-296 of District 426, and 2-14 of District 
1615 called for payment at par on Dec 
1936, respectively, at the of- 
fice of the City Treasurer 

. of California, entire issue of 
convertible debenture 4s, due May 1, A 
called for payment at 102% on Feb. 4, 1937, 
at the Security-First National Bank, Los 
Yakima County, various of bonds 
called for payment at par on Jan. 
the County Treasurer, 


Yazoo- Mississippi-Delta 
bonds M121-M186 and M191-B224 of 4s, due 
called for payment at par 
1937, at the place of payment 
on the bond or at the office 


Kellogg Switchbd & ~— 
f $1.25 


Lincoln Tel Sec, B 


Merc- ony Bk & Trust Co (St 
$1.50 


North Ind Public Serv. Sy 
f 


ies 
Norwestn Bell Tel Co 
Pacific Ges & Elec 


. 0c 
Peninsular Met Prod eosin is 


Se 
S'winig'n Water & Power .20c 
St Helens Pulp & Pap 
| ge Brew & Malt.... 
Bank Savings & tr 
$5 

South Weaving Co 


Stecher Traung Lith 


nnes Bond & Sh, 
Foil. A 


2L0 


Baldwin-Dwth Chain 


. 25c 
— & How Met Fd.Al.25c 
15¢ 


Federa! panies | Prods, 


P 75¢ 
Feltman & Curmie Sh Strs. $1 


= th “hewe Co 


Sterig Alumn Prods 


U S Svgs Bk (Det) 
United Drill & Tool 
Univ-Cyclops Steel 


P 
Albemarle Paper Mfg Co 7% 
pf ‘ ; oy 15 


Calif Ice & Cold Stvrage £8 * 
Calif- Oregon” Pw 7% pf. $3 30 
f 


Continental Gin Co. 
f 


Co, 
Gen Cutdr Adv ist pf 
Hol sort Hos Co 6 2-3% 


Midate Field & Co pf.$11.50 








of the Treasurer Board of Levee Commis- 
sioners 
Yazoo- Mississippi-Delta Levee District, 
entire issue of 4s, due Jan. 1, 1955, called 
for payment at par on Jan. 1, 1937, at 
the place designated on the bond or at the 
office of the Treasurer Board of Levee 
Commissioners 
Weiss (Arthur and Ethe'), entire issue of 
real estate 5%s, dated July 7, 1926, called 
for payment at 102 on Feb. 1, 1937, at the 
First National Bank, Chicago, III. 
Wellington, Grey and Bruce Railway Co., 
5,700 of first 7s (extended indefinitely) 
called for payment at par on Jan. 1, 1937, 
at the Canadian National Railways, Mon- 
treal, or the Orient House, 42-45 New 
Broad St., London, England. Lowest and 
highest numbers called: C289, C5105. 


Dividends Declared and Awaiting Payment 


Continued from Page 896 


e- Pay- Hidrs.of 
Company Rate. riod. able. Record 
N Haven Clock pi 31.62% Jan. 2 Dec. 16 


North Star Oil Co, Ltd, 7% 
pf ; 17Tigc Jan. 12 Dec. 19 
Northn Ind Pub S Co 54% ’ 
f $1.37% Dec. 23 Dec. 19 


Pp 2 
Do 6% pf. $1.50 Dec. 23 Dec. 19 
Do 7% pf $1.75 Dec. 23 Dec. 19 
Noyes (Chas. F.) 6% pf...60c Feb. 1 Jan. 25 
Penn Gas & El 7% pf...$1.25 Jan. 2 Dec. 21 
Penn Inv Co $4 pf $5 Dec. 21 Dec. 14 
Russell Mot Car 7% pf -$1 Dec. 31 Dec. 21 
Second Nat Inv $5 pf. .$16.50 a 4 
Sorg Paper 6% pf - $4.50 Dec. 22 Nov. 14 
So Bleach & Prt Works, 
Inc, 7% pf $2.42 Dec. 19 Dec. 9 
Std Fruit & S S Corp 
fee : $28 Dec. 26 Dec. 24 
Do $3 pte pf -.-$3.75 Dec. 26 Dec. 24 
Sup Ptd Cem $3.30, A.$3.02% Dec. 21 Dec. 12 
Tenn Pub §S $6 _ sosceccme 1936 
Do pf $6 s ° 
Title Gty $7.5 pf . $1.25 Dec. 14 Dec. 7 
Texas Hyd El °ss 50 pf....$1 Dec. 23 Dec. 19 
Towne Secur 7% pf , $1 .. Dec. 26 Dec. 18 
W Coast Tel 6% pf T5e Dec. 21 Dec. 10 
White a Cop & Dev 
Be TE seccce 43c Dec. 23 Dec. 16 
Willys ov ie Se Dhscvexs * Jan. 1 Dec. 24 
Liquidating 
Globe Underwriters Exch .28c Dec. 15 as 
Simms Petroleum 50c Jan. 9 Dec. 31 
Trustee Food Sh, A 
(bearer) . .$7.81233 
Resumed 
Argonaut Cons Mining 38c .. Dec. 21 Dec. 16 
Butte Cop & Zinc.. 5c Dec. 28 Dec. 22 
Chariton Mills $1 Dec. 21 Dec. 14 
Eagle Whse & M censipet .$3 Dec. 23 Dec. 8 
Hammond Cloc ‘ $2 Dec. 16 Dec. 2 
Kuppenheimer (B) Co 50c S Jan. 2 Dec. 24 
MacMillan Petrol oo ce Dec. 22 Dec. 21 
Merchants Ins (Prov) Tige Dec. 21 Dec. 15 
Moloney E! Co $4 pt, A $1 Dec. 22 . 
Nat Indus Loan Corp .5¢ Q Dec. 23 Nov. 30 
Nat Rubber Mach.. .20c Dec. 28 Dec. 22 
Neptune Met, A ‘ 60c Dec. 23 Dec. 18 
Do B , 60c Dec. 23 Dec. 18 
New Haven Ci 37%c Q Dec. 28 Dec. 24 
Ohio Citizens Tr (Toledo). $1 Dec. 28 Dec. 15 
O'Sullivan Rubber Dec. 26 Dec. 21 
Patino M & E 60c Dec. 24 Dec. 19 
Perry-Fay Co $2 Dec. 12 ‘ 
Russell Motor Car Co. ..$1.50 Dec. 31 Dec. 21 
Union ex $1.50 Dec. 26 Dec. 22 
Un & N H Tr Co (New 
Haven $1 Jan. 2 Dec. 23 
Waitt & Bond. A 50c Dec. 30 Dec. 24 
Special 
Administered Fund Sec 23¢ Dec. 21 Dec. 15 
American Chain $3 Dec. 24 Dec. 22 
Autoline Oil Co... 20c Dec. 28 Dec. 23 
Bond & Sh Tr, A 35c Dec. 24 Dec. 19 
Climax Molybdenum 20c Dec. 24 Dec. 17 
Driver (W B). 35c Dec. 18 ‘ 
Eaton&Howard Met ‘Fd A1.30c Dec. 21 Dec. 21 
Foster Spinning Co $2 Dec. 15 Dec. 15 
First Management 1744c Dec. 22 Dec. 17 
Gellman Mfg Co 5ce Dec. 31 Dec. 29 
Gen Refractories ... 50c .. Dec. 29 Dec. 24 
Illuminating & P S.... $1 .. Dec. 18 Dec. 11 
Maritime Tel & Tel. 10c Jan. 2 Dec. 19 
Morrison Bond Co . 25¢ Dec. 24 Dec. 24 
Mutual Am Sec Tr ben 
int spec $1.25 Dec. 24 Dec. 18 
National Bear M os OC Dec. 26 Dec. 1S 
Norwich Pharm 50c Dec. 24 Dec. 11 
Pearson Co, Inc 10c Dec. 28 Dec. 22 
Pender (D) Gro, B 50c Dec. 22 Dec. 16 
So Calif Edison 124%4c Feb. 15 Jan. 20 
Do orig pf 12%6c Apr. 15 Mar. 20 
Trusteed Am Bk Sh, B 18¢ Dec. 26 Dec. 21 
Tr’teed Ind Shrs 9 3-5c Dec. 26 Dec. 16 
Weingarten (J), Inc .$1 Dec. 19 Dec. 15 
as $1 Dec. 19 Dec. 15 
White (SS) Dental 25¢ Dec. 26 Dec. 15 
Reduced 
Beaver Fire Insurance (Win- 
nipeg, Man) -$2 S Jan. 2 Dec. 15 
Bremmer Morris Realty In- 
vestments, Ltd $1 S Dec. 31 Dec. 15 
Edmntn_ City Dairy, Ltd, 
644% pf ° -$1.25 Jan. 2 Dec. 15 
Title & Mtg Guar Co, Ltd 
(New Orleans, La) -$1 S Jan. 2 Dec. 31 
Interim 
British Amer Tobasso Co., 
cas ee Serr a: OP csans nan 
Bruck Silk Mills -10¢ Jan. 15 Dec. 28 
Stock 
Acme Stock Co tt62c cosee Dee. ® 
Allied Stores ; ace Jan. 20 Jan. 9 
Do eageesne . ¢ Jan. 20 Jan. 9 
Century Electr - $3 Dec. 21 Dec. 15 
Kermath Mfg Co. ‘ 10% Feb. 1 Jan. 20 
Nash (a) Co... -$1 Dec. 24 Dec. 21 
Scott Paper 100% Jan. 11 Dec. 31 
Thermoid Co pf new , +t Dec. 28 Dec. 21 
United Drill & Ti . **80c Dec. 23 Dec. 21 
Wrisley (A B) Co -5% .. Dec. 21 Dec. 19 
*At the rate of 6% from Sept. 15 on those shares 
given holders of $2,000,000 bonds, from Oct. 5 on 


shares held by those exercising stock subscription 
rights and from Oct. 15 on shares held by under- 
writer. +1-100 share of 5% $1 par preferred stock 
for each share of common held 

$1-100 share of 5% $1 par preferred. 

tPayable in Series A debenture notes. 

**Payable ~~ alec in Series A and one-half in 
Series B note 

ttPayable in preferred stock of Acme Brewing 


0. 

*tOne share of common as part payment toward 
the accumulated dividend arrears on the old $7 
prefer 

{Payable in scrip maturing Dec. 28, 1938, bearing 
interest at 5% per annum 








BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal or 


both; and a statement of protective 
action taken, so far as reported. 


Atlantic Securities Co. of Bosten—The com- 


pany has announced the distribution on 
Dec. 28, 1936, of $22.50, representing full 
payment of the coupon No. 15, due Oct. 1, 
1935, on 4% per cent debentures of 1953 


Such coupons are to be forwarded to the 
Old Colony Trust Co., Boston, for pay- 


ment 


Balfour Bidg. (Montreal)—It has been an-. 


nounced that interest payments due Oct 
1, 1936, and April 1, 1937, on first 6s, due 
1943, have been deferred. Step was taken 


through the cooperation of the bondhold- 
ers’ committee to allow the company to 
apply its available revenue toward the 
payment of tax arrears which amounted 


to approximately $30,000 up to the middle 
of 1936 


Bay-Cumberland Properties, Ltd.—It has 


been announced that the company will 
pay on Dec. 15, 1936, interest coupon No 
11, due Oct. 1, 1934, on its first 15-year 


sinking fund 6% per cent bonds of 1944 
Cuba Railroad Company—The company has 


notified holders of first lien and refund- 
ing A 7%s, and B 6s, due 1936, of a plan 
to extend the maturity to Dec. 1, 1946, 
and to continue the present interest rate 


on the bonds deposited Interest due 


Dec. 1, 1936, has been paid. Holders were 
asked to deposit their bonds by Dec. 1, 
1936, with the City Bank Farmers Trust 
Co., New York City 


Hoosac Valley Lime Co., Inc.—It is an- 


nounced that the balance of the Dec. 1. 
1932 coupons of first 6s, due 1947, will be 
payable on and after Dec. 21, 1936, at the 


Old Colony Trust Co., Boston. The first 


payment on this coupon was $10 per $1,000 
bond and the balance amounts to $20 per 
$1,000 bond 


Le College de Montreal, Inc.—It has been 


announced that interest due June 1, 1936, 
on first and collateral trust 6s, due 
1937-72, will be paid on and after Dec. 15 
1936, through the General Trust of Can- 
ada, Montreal, trustee and depositary 


New Yerk Title and Mortgage Co.—Trus- 


tees, named to liquidate the properties 


and mortgages underlying Series Q-1 
guaranteed mortgage certificates, issued 


by the New York Title and Mortgage 
Co., have announced that on Dec. 31, 1936, 
they would make a payment of income 
to certificate holders at the rate of $1.92 
per $100 of the face value of the certifi- 


cates, equivalent to 2 per cent upon the 
present capital of the Series Q-1 issue 
Transfer books will be closed after Dec 
10, 1936, and payment will be made to 
registered holders of record as of that 


date. On Dec. 7, 1936, trustees for $28,- 


000,000 New York Title and Mortgage Co 
Series F-1 issue of mortgage certificates 
announced that they would pay $558,219 
on Dec. 31, 1936, to holders of certificates 


of Dec. 15, 1936. This will constitute a 
payment at the rate of $2 for every $100 
of face amount of the certificate 
Northern Ohio Railway Co.—It has been 
learned that coupons due Oct. 1, 1936, on 
issue of first 5s, due 1945, are now being 
purchased. Sept. 11, 1936, coupons due 
Oct. 1, 1935, and April 1, 1936 (as well as 


coupons due April 1, 1934, to April 1, 1935, 
inclusive, heretofore unsold), now are be- 
ing purchased. The Federal court, Cleve- 
land, on June 1, 1936, authorized trustees 
to pay interest due Oct. 1, 1933, on the 


first mortgage bonds upon presentation 
of the coupons at the Central Hanover 
Bank and Trust Co., New York 

Oshawa Buildings, Ltd.—It has been an- 
nounced that this company will pay on 
Dec. 15, 1936, the interest coupon due 
July 1, 1933, on its first mortgage 6%s, 
due 1943 


Oxford Street and Park Avenue Apts., 


Rochester, N. ¥.—Announcement is made 
that holders of first fee 64s, due to 1938, 
not presented for credit at the foreclosure 
sale, are now entitled to a distribution 
at the rate of $409.42 per $1,0C0 bond and 
$204.71 per $500 bond, at the Continental 
Bank and Trust Co., New York City 


Prudence-Bonds Corp.—It is announced that 


a $76,000 distribution amounting to $1.75 
on each $100 bond will be paid to holders 
of the eighth series bonds of Prudence- 
Bonds Corp 


Washington, Baltimore & Annapolis Elec- 


tric Railroad Co.—It has been announced 
that the bondholders’ protective commit- 
tee has notified holders of first 5s. due 
1941, of its intention to distribute $50 in 
cash on each $1,000 bond. Holders of cer- 
tificates of deposit, amounting to about 


92.04 per cent of all the outstanding bonds, 


have been informed that on surrender of 
their certificates to the Maryland Trust 
Co. they will receive a voting trust cer- 
tificate representing one share of stock 
in the realty corporation and the $50 cash 
payment. It is stated that further distri- 
butions will be made from time to time 
when the corporation is able to liquidate 
its assets favorably 














Friday, December 25, 1936 


THE ANNALIST 





899 








i 
TRANSPORTATION (27) 


, &. 
Depar- 

5-Year ture 
Avge. From 
1936. (1931-35). Avge. 

Week ended Dec. 12 

Total carloadings. 738,747 570,359 +29.5 
Grain & gr. p : 35,863 1a aes +25.0 
Coal and coke..... 181,979 659 +28.5 
Forest products. . ,285 is. 727 +73.8 
4 461,684 358,877 +28.6 


n 
Year to Dec. 12: ‘ 


Forest products... 1,614,953 1,169,069 +38.1 

Manuf. products. .21,948,976 19,906,831 +10.3 
Freight-car surplus, 

a * | ee 121,371 471,081 —74.2 
P. C. of freight cars 

serviceable Nov. 1 87.5 86.7 + 0.9 
P. C. of locomotives 

serviceable Nov. 2 82.4 80.7 -+ 2.1 


Gross So ae yea 


to Nov. 08,581, "921, 613 $2,887,268,139 +15.1 
Expenses, "year to 
Ae ee 2,537, oan 612 2,275,907,178 +11.5 
Taxes, year 
ah BE sas 259, 989, 157 =—s_- 228,463,343 +-13.8 


Rate of return on 





property investm’t: “Fai 
Year to Nov. 1: Return’”’ 

Eastern Dist... 2.97 5.75 —48.3 
Southern Dist. 2.34 5.75 59.3 
Western Dist.. 1.67 5.75 —71.0 
Total U. S... 2.36 5.75 —59.0 

2 

FAILURES 
—Week Ended— 

Dec. 17, Dec. 19, Year 











Trade Groups: 1936. 1935. to Date. 
Manufacturing ......... 3A 42 1,604 
pe eee 21 14 866 
ET 6:64. 6:4.04.06.0.068000.08 107 122 ,555 
Construction .... ee 16 479 
Commercial service .... 8 14 455 

Total U. S. i 208 8,959 
RRR Sere ee 2 : 11,232 

Geographical Divisions: 

New England .... 20 9 
Middle Atlantic 98 3,411 
South Atlantic . 15 564 
South Central .. 13 735 
SEE BE oc cccossece 26 1,542 
Central wee 10 572 
Western a 220 
DE cictapwaenavaesed 19 987 
Total U. S.. 208 8,959 
3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These fiqusce do not include ‘hot,’’ or 
llegally produced, oil) 
‘Bur. of ———Week Ended 
Mines Dec. 19, Dec. 12, Dec. 21, 
Texas- Cale" I'ns. 1936. 1936. 1935. 

Panh'dle. 67, 56,900 65,400 

N. Texas Cute 64,150 65,000 ,650 

W. Cent. 32,900 33,600 25,400 

W. Texas 166,800 166,700 160, 

E. Cent.. 750 84,250 49,550 

E. Texas 445,800 444,900 6.850 

'. Sars 179,200 177,100 112,300 

Coastal. 169,600 167, 64,500 


Tot. Tex.1,145,200 1,212,200 1,196,050 1,070,000 


Oklahoma. 567.000 597,400 592,200 493,100 
Kansas ... 155,900 173,600 172,500 148,250 
North La.. ton4 go0 79,400 78,850 39,150 
Coastal La ° 162.050 161,000 128,350 
Arkansas.. 26,800 J ,200 29,500 
Eastern .. 110,600 116,000 113,550 107,850 
Michigan... 29,300 27,500 28,250 46,050 
Wyoming... 40,200 48,450 47,000 38,900 
Montana... “. 300 18,200 18,500 12,950 
Colorado... 4,500 3,750 3,750 4,100 
New Mex.. 78,300 85,650 85,650 57,350 
California. 553,400 593,500 594,000 674,500 





Tot. U. S.2,930,300 3, 145,700 3, 119,500 2,850,050 
_nene Michigan. tEffective Decem- 


, = for North, West Central, West, 
revised due to reallocation of pools to the 
Southwest and Coastal Texas have been 
various districts. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
—-1936: Week Ended-- 
Dec. 19. Dec.12. Dec.5.Nov.28.Nov. 21. 


New Eng...+10.2 +12.4 +11.8 ti. 1 +10.0 
Mid Atlan. Tit 4 +13.7 413.8 +13.3 +12.8 
Cent In Reg+15. 6 +17.3 +16.8 +16. ; +14.6 
West Cent..+11.0 411.7 +10.3 + 7.6 
South States+16. 2 17.1 +18.8 ey : +14.3 
Rocky Mts TH +13.8 +12.3 +10.8 +12.3 
Pac Coast. 17+73 +82 +92 +84 

Entire U.S.+13.6 +14.9 +13.9 413.7 +12.4 





é 

BY 

COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 








Week Ended——— 
*Dec. 12, *Dec. 5, Dec. 14, 
1936. 1936. 1935. 
Bituminous Cont: 
Total ... 10,477 10,258 8,274 
Daily average. 1,746 1,710 1,379 
racite Penn.) : 
Anthr : vegess Se 1,251 1,096 
Daily average. Vey 198 208 183 
Beehive coke: ; 
SED widtatasecbee se 58 62 27 
Daily average. . ' 10 10 5 
6 
STEEL SCRAP PRICES (23) 
(Per ton at Pittsburgh) 
——_Week Ended———— 
Dec. 18, Dec. 11, Dec. 20, 
1936. 1936. 1935. 
leavy melting aver. 
of daily quotations .$18.75 $17.55 $14.25 





Business Statistics 


























INDEX TO BUSINESS STATISTICS 
a Production, Estimated "=. _rnate. U. S., by Principal 
0 EERO 6 Ur Ul Re 
Automobile Production, Monthly..... 13 Freight Car Loadings...... 21 
Automobiles, Factory Sales of........ 10 and Silver Prices..... 35 
Automobiles, New Passenger Car | evade Cash Farm, by Federal Re- 

Registrations in U. S................ 12 serve Districts ............ 25 
Bankers’ Acceptances and Commer- Industrial Production, World, The 

cial Paper Outstanding.............. 29 Annalist Index of......... 8 
British Exchange Rates on Paris..... 28 Machine Tool and Forging Machin- 
Business Activity, The Annalist In- ery, Index of Orders for..... 14 

7 2a ee ere 7 Money Rates in New York City, Daily 37 
Business Index, The New York meer Rates in New York City, 

,  " TAREE se 19 Sper rere 30 
Coal and Coke Production, Weekly.. 5 | Oil Production, Avera —~ Daily, Crude 3 
——— Contracts Awarded, Av- Petroleum Stocks an Refinery Ac- 

SEES st sontuuhbn © onamhearee as 16 AAR ae rer 11 
Consienction Contracts Awarded Postal Savings, U. S........... 23 

oe. ea eee Railroad — Orders, Domes- 
Construction Contracts Awarded by Se EE kewee neces <e-s 8 

Types of Construction.............. 33 Sensitive _, ~ RETR Prices, The An- 
Cotton Spinning Activity............. 17 nalist Weekly Index of..... 27 
Electric Power Output, Per Cent 5 —_— New York Stock Ex- 

Changes in, by Regions............. St °}»}7—] aera 36 
Electric Power Production, Weekly... 26 Steel. ‘abricated Structural. 32 
Engineering Contract Aw ards........ 15 Steel Industry, Rate of Operations in 
Factory Employment by Groups, In- eee 20 

TE i aac aad 56.6466 00 dei ab ee Steel Scrap Prices......... 6 
reer Oo eae 1 
Foreign "exchange Rates, et A Wholesale anne Price Index, 
Foreign Exchange Rates, Weekly We We By Be Beccccccccses 31 

7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1936—___—_——--- — — 1935 
Nov. Oct. Sept. Aug. Juiy. June. May age. Nov 
Freight car loadings....... .. 104.6 97.2 94.7 92.0 95.1 92.3 93.1 91.0 87 
Miscellaneous ............... -- 108.3 938 92.2 89.8 90.7 89.9 91.2 89.1 86. 
MS hii dide 5 cheasdoas us das .. 107. : 104.0 99.7 9.4 104.0 97.2 96.9 94.7 88 
Electric power production....... *104 103.8 104.8 104.9 102.1 99.7 100.0 98.3 96 
Manufacturing ................... “1969 110.4 110.9 110.8 110.2 100.9 95.2 93.8 93 
Steel ingot production wees ... 121.6 112.4 108.9 108.9 100.3 97.0 91.3 956 8 
Pig iron production............ 119.1 114.1 107.5 100.0 95.5 91.3 85.7 808 8 
; (sR are *120.3 114.5 124.8 1246 131.6 113.5 99.4 104.0 105 
Cotton consumption... ....... 129.2 124.3 137.2 133.3 141.5 118.8 105.4 112.4 103 
Wool consumption............ i 98.2 112.1 112.1 112.9 108.4 89.3 86.2 141 
Silk consumption. coeeeeees 82.8 79.2 87.2 83.2 77.2 70.3 €8.6 170.2 76. 
Rayon consumption........... 121.9 107.3 100.3 126.7 145.4 129.8 104.5 105.3 112 
Boot and shoe production...... *143.4 126.7 130.8 126.7 127.5 105.7 113.2 112.3 119 
Automobile uction.......... 100.6 96.3 91.7 107.3 118.9 112.5 112.6 117.6 118 
Lumber production.......... . 14.5 Fe 87.7 866 84.6 82.7 72.8 75.3 76 
Cement production....... an 5.7 69.9 71.8 64.2 62.9 86.2 63.3 51 
RR ee io 82.2 77.7 79.4 89.0 86.9 83.7 81.0 73.6 
Zinc production........ .-.eee. 64.2 84.2 81.1 83.4 89.8 88.0 84.3 81.7 70.8 
Lead production............ 72.3 70.9 71.3 987.3 84.7 82.6 79.7 79.3 
Combined index............... -*307.3 103.1 102.8 102.5 102.3 97.6 95.8 94.1 92.0 
For monthlv figures on the ‘combined index back to January, 1923, see THz ANNALIST 


of June 26, 1936, page 94%. 


8 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100.0; adjusted for seasonal variation) 





iSame 
Nov., Oct., ae » Aue July, June, May. Month 
1936. 1936. 1936. 1936. 1936. Prev. Yr 
World}: 
Including U. S. xs *104.3 104.2 = 103.1 102.9 100.0 99.3 94.4 
Not including U. AS. Ms *109.3  +109.1 107.9 1075 105.5 106.9 102.7 
ee er bby 5 eke s-en-enve *98.9 98.9 0 98.0 94.4 91.7 86.2 
SS cae eaGs.24-00 sis 105.1 99.8 97.8 94.3 94.7 93.9 93.0 
United. miageem Se 115.4 115.4 115.4 113.8 112.8 110.6 107.4 
Pe caceh ss tbat hss etneraasne 76.4 74.8 73.2 77.2 77.2 80.3 74.0 
Germany 109.5 +111.9 111.1 111.3 107.9 109.0 97.8 
Ry D4 0 P65 Sars aKewe de i a 169.4 167.8 169.2 159.0 
SEL 200i bes o20 bo ons $4.0 82.3 81.5 80.6 82.6 83.2 
Bel _— he ahoeath 81.2 79.9 76.9 50.1 75.0 75.7 
I Pode d sen cicasisshs o6osee> neko ‘ 149.9 151.6 149.5 140.4 144.0 144.9 
Czechosiovakia Se sa eosin sae $4.0 81.6 72.9 78.2 78.6 73.6 
EE So wes jinmae dca v0 144.0 145.1 145.1 144.0 144.0 143.0 133.2 
eyes eer “Ss 137.2 129.1 134.8 118.5 128.3 117.7 
Hungary (quarterly average). a2 nes 3 ———*130.0-— 105.5 
Netherlands ............ LER 80.5 76.2 71.7 65.9 68.2 69.9 68.4 
Norway (not adjusted). Seah arene Ane 135.8 128.4 112.6 130.5 128.4 123.2 
Rare Sonia en ac 74.7 73.3 71.7 71.7 71.0 68.1 
ED - 6 ek.ntees.ks00004s 145.3 144.0 141.3 140.0 140.0 138.7 133.5 
tExcluding Russia. sGenera: 1 business activity. {Month in previous year corresponding 
to most recent month shown; revised data. _ 
Back data: For world industrial production, January, 1929-June ance, see THE AN 
NALIST of Dec. 18, 1936, page 845. For production in leading countries, 1929-35, see THE 


ANNALIST of Sept. 18, 1936, page 





9 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 














(Thousands) 
--Exports, Incl. Re-Exports to. —-General agorte From 
Oct. ro Oct., Oct., Oct 
1936. 1936. 1935. 1936. i936." 1935 
ID si acisag bccn 9 aoe . $122,697 937 $115,327 $70,722 $66,291 $64,977 
North North America....... 1 32,142 31,150 ¥ 36,015 30,229 
South North America....... 21,456 9,370 18,080 13,166 17,103 9,906 
South BOB so 56.0: 6.4:0.0.08:60:0 19,423 16,596 13,726 24,739 24,918 25,209 
Mi eka wehewacnas énse's a 37,921 28,540 57,696 64,666 53,438 
Seapets PERE PE Ree 476 5,733 5,598 3,493 3,067 3,023 
BE, Ga besauenccaseeaneus 10. 919 9,451 8,875 3,581 3,585 2,675 
MY pi xssh deed .$264, 740 $220,149 $221,296 $212,464 $215,645 $189,357 
10 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U. S. and 
Canada. ———United States al anada————_——. 
35. Total. Total. §Passenger. Trucks. Total. Passenger. ——— 
November ...... 408,550 395.059 14 145 13,491 10,916 2,575 
1936. 
January ........ 377, 364.004 298,274 65,730 13,302 11,261 2,041 
February ....... 300,874 606 224,816 62.790 13,268 10,853 2,415 
March ........ 438,992 420,971 343,523 77,448 18, = 14,488 3,533 
[ =?S eS 527,726 775 417,133 85,642 24,95 20,247 4,704 
Farr 480,571 460,565 , OT 75,058 2c "008 16,389 3,617 
SEE 6.0. 5.000000063 469, 452,955 375,894 77,061 16,400 13,126 3,274 
| Perr 451,474 999 372,402 68,597 10,475 8,192 2,283 
pO Pre 275,951 271,291 209,754 61,537 4,660 3,051 1,609 
September ...... 139,785 135,130 90,597 44,533 4,655 2,481 2,174 
October 229,989 224,628 190,688 33,940 5,361 4,592 769 
November ...... 405,702 394,890 341,456 53,434 10,812 0,086 726 
§Includes taxicabs. 
ia} 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New a Bo for Entire Industry 
usands of barrels of 42 gallons) 
Crude Runs to Stills—, 
Week Average §P. C. of Cracked -—--—-—- ———_—_Stocks— 

Ended. Daily Capacity Gasoline tCrude 'Gaso- Gas and 
1$36. Runs. Operated. Production. Petroleum. line. Fuel Oi! 
A fib bea Redcwaiewes 020 78.4 710 289,696 57,373 112,012 
Se ores 2,990 77.9 710 288.873 57,696 110,287 
Dec. 12 , é0000.6 Se Ls 4 675 eeeee 58,015 108,269 
Dec. 19 cals wadinseinn 990 oe Oe hee 59,205 107,288 

tEstimated from S. Bureau of Mines data. §For reporting companies only. {Includ. 


ing both finished ay unfinished zaroline. 
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4 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(tThirty-one States) 


—Nov., 1936— —Nov., 1935 
% Oo % of 
Number. Tot. Number. Tot. 
General M (total) 45,422 42.6 46,277 43.7 
Chevrolet ....... y 27.8 27,929 26.4 
Buick EES 6.5 5,787 5.5 
Olds ‘ .... 5,888 5.5 5,244 5.0 
La Salle ; 0.5 §12 0.5 
Cadillac . sai 364 0.3 421 0.4 
Chrysler (total).. 34,505 32.4 23,862 22.5 
Plymouth .-. 21,457 20.2 15,326 14.5 
Dodge picees Cae 8.5 7,329 6.9 
Chrysler . 2,315 2.2 596 0.5 
De to.. bene? 1.5 611 0.6 
Ford (total)..... 14,004 13.1 26,821 25.3 
Ford ... 13,242 124 26,762 25.3 
Lincoln ........ 762 0.7 39 0.0 
Packard = 3,396 3.2 2,265 2.1 
Hudson (total)... 3,314 3.1 2,771 2.6 
Terraplane 2,643 2.5 1,945 1.8 
Hudson 671 0.6 826 0.8 
Studebaker ; 2,906 2.7 977 0.9 
Nash (total) : 1,909 1.8 1,259 1.2 
Nash . . 1,800 RY 651 0.6 
La Fayette 109 0.1 608 0.6 
Graham 536 0.6 376 0.4 
Willys 180 0.2 535 0.5 
Auburn 74 0.1 111 0.1 
Auburn a 0.1 111 0.1 
Cord : 18 0.0 202 re 
Reo 64 0.1 97 0.1 
Pierce-Arrow 28 0.0 35 0.0 
Hupp 6 0.0 1520.1 
Miscellaneous 270 0.1 535 0.5 
Total . 106,614 100.0 105,824 100.0 
{States reported: Arizona, Arkansas, Del- 
aware, Georgia, Idaho, Illinois, Kansas, 


Maryland, Massachusetts, Min- 
nesota, Mississippi, Montana, Nevada, New 
Hampshire, New Mexico, North Carolina, 
North Dakota, Ohio, Oklahoma, Oregon, 
Pennsylvania, Rhode Island South Caro- 
lina, South Dakota, Utah, Vermont, wir 
ginia, Washington, West Virginia and W 
consin 


Louisiana, 





- i3 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 


1936. 1935. 1934 1933. 

Jan 377,306 300,335 162,570 132,183 
Feb 300,874 350,346 238,827 108,745 
Mar 438,992 447,894 352,614 121,904 
Apr 527,726 477,059 371,338 184,687 
ay 480,571 381,809 350,616 223,807 
June y 372,085 320,382 257,050 
July 451,474 5,297 276,047 235,897 
Aug 275,951 245,075 715 1934 
Sept 139,785 92,728 175,586 197,608 
Oct 229,989 280,316 135,771 138,365 
Nov 405,702 408,550 85,179 974 
418,317 156,318 83,827 


Dec $450,000 


Total 4, 119,811 2,869,963 1,985,981 





i4 
INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 


(1923-25—100) 

1931. 1932. 1933. 1934. 1935. 1936. 
Jan 53.0 46.9 25.0 76.8 93.6 158.4 
Feb 66.3 29.7 12.0 72.7 75.8 160.2 
Mar 93.2 25.9 10.6 68.7 89.0 150.5 
Apr 83.3 32.6 12.9 66.5 93.8 179.7 
May 69.2 309 21.9 65.6 104.8 169.9 
June 58.3 29.4 31.6 50.5 130.2 184.1 
July 48.7 20.0 42.7 49.6 171.2 214.6 
Aug 56.9 22.4 45.5 59.2 179.8 182.2 
Sept 44.4 23.3 44.2 51.7 114.3 169.4 
Oct 35.3 21.7 53.2 62.7 147.1 195.1 
Nov 40.3 25.3 65.6 74.9 140.9 210.2 
Dec 53.6 28.3 100.0 94.5 140.5 eee 


For figures back to the beginning of 1929 
see The Annalist of Sept. 14, 1934, page 390. 





- 5 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1936 Federal. Munic. Public. Private. Total. 
Week ended: 
Dec. 3 6,325 29,486 35,811 38,517 74,328 
Dec. 10 12,567 17,814 30,381 28,863 59,244 
Dec. 17 1,466 15,620 17,086 22,767 39,853 
Dec. 23 $2,062 14,137 16,199 33,657 49,856 


tFour-day week. 


1é 
AVE RAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 








Public 
Resi- Work and All No. 
1935 dential. Utility. Other. Total. Days. 
Dec..1,805,604 4,980,240 3,779,616 10,565,460 25 
1936 
Aug. .3,866,250 3,629,962 3,091,535 10,587,747 26 
Sept 3,226,792 3,380,080 2,763,948 9,370,820 25 
Oct...3,066,777 2,578,169 3,041,204 8,686,150 26 
Nov. .2,851,696 3,077,842 2,745,637 8,675,175 24 
Dec : 6,849.692 13 
17 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Nov., Oct., Nov., 
1936. 1936. 1935. 


No. active during month.23,806 23,638 23,194 


P. C. of capacity opera- 
tion on single-shift 
basis cores SERS 


123.3 101.1 


- 18 
RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Rwy. Age of: 





DOMESTIC 


Dec. 19, Dec. 12, Dec. 21, 
ae 1936. 1935. 
Locomotives bate 
Freight cars 1, 82s 4,460 10 
Struc. stl. (tons). 1,525 
Rails (tons) 40,000 12,000 4,500 
*Subject to revision. *+Revised 
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wew Baas TIMES WEERLY BUSINESS INDEX 
































Com- 
Cc ar a Stee! Mill [— Automooiie Lumber Cotton Mill bined 
Misc Other Activity. Production. Production. Production. Activity Index. 
Effective weights. 1s 7 25 20 10 10 10 
Adjusted weights. .19 08 10 49 03 06 05 1.00 
1935. 
Dec. 21 94.5 85.5 82.5 98.6 122.9 78.5 112.8 95.4 
1936. 
Nov. 7 91.7 96.9 108.6 105.6 34.6 72.5 131.5 101.2 
Nov. 14 101.5 102.9 111.3 104.6 100.5 73.6 131.5 103.9 
Nov. 21 107.6 105.6 111.3 104.5 104.3 75.0 133.0 105.5 
Nov. 28 105.0 103.5 117.2 106.6 112.0 77.0 134.0 106.9 
Dec. 5 106.9 98.6 118.8 105.3 97.1 74.8 144.8 106.3 
Dec. 12 1107.2 +105.3 122.2 106.9 4108.8 +77.8 145.8 108.6 
Dec. 19 "114.4 105.6 125.2 105.2 104.7 *87.2 145.8 "109.9 
a iti ee 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by-— 
Dow -Jones Amer Amer. 
Week U.S Week Be- Iron and Week a. F Iron Metal 
Ended : Stee! Indep. Total ginning: Steel Inst. Ended Steel. Times Asof: Age.Market 
1935. 
Dec. 23.. 46 61 M4 Dec. 16.. 54.6 Dec. 21.. 52 56 Dec. 17.. 56 
Dec. 30.. 42 55 49 Dec. 23.. 49.5 Dec. 28.. 48 50 ec. 38.. 50 
1936 
Nov. 16.. 67% 80 74% Nov. 9.. 74.0 Nov. 14 74 75 Nov. 10.. 74% 74 
Nov. 23.. 67 801, 74% Nov. 16.. 74.1 Nov. 21.. 74% 75 Nov. 17.. 74 75 
Nov. 30.. 67 81h, 75 Nov. 23.. 74.3 Nov. 28.. 75 79 Nov. 24.. 74% 75 
Dec. 7.. 70 82% 77 Nov. 30.. 75.9 Dec. 5.. 76% 80 Dec. 1.. 76 77 
Dec. 14.. 70 87 80 Dec. 7.. 76.6 Dec. 12.. T7% 81 Dec. 8.. 76% 81 
Dec. 21 70 89 81 Dec. 14 79.2 Dec. 19 79h, 83 Dec. 15 79 83 
Dec. 28. Dec. 21. .t77.0 Dec. 26 Dec. 22. .t78 165 
tCapacity operated for five days. 
21 ———ee. eee 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Dec.12, Dec.5, Dec.14, Includes ony poner generated by the elec- 
1936. 1936. 1935 tric light and power a and 
Grain and grain pees 35,863 36,267 29,236 imports (Does not inclu power 
Sevgenes ‘ e'aee 188,087 sas" aae generated by traction companies) 
‘oa t ’ | 
Coke 11315 11'646 8056 Sesh (Thousands of kilowatt hours) 
a poetuee > 33.735 72-58% | Ended: 1936 1935. 1934. 1933 
Merchandise, i. c. i. \'168:618 168,606 156.245 | Sep. 26.2.157.278 1,85:.470 1.648.976 1.652.811 
i ’ F ct. 3 ’ ,863, ,659, . 
"Car icdings cot» Tver Teaser ccom | Sec EERE tetas teeee teins 
ct .2,170, 5 61,667, Y 
Car loadings (tot.)..738,747 744,957 616,650 Oct. 242166656 1895817 11677229 1'621,702 
Week ended Dec. 19, 1936— Mattenated i total, 
726. ai k 1935, 599,534 Oct. 31.2,175,810 1,897,180 1,669,217 1,583,412 
000; corresponding week to Nev. 7.2,169,480 1,913,684 1,675,760 1,616,875 
Nov. 14.2,169,715 1.938.560 1,691,046 1,617,249 
22 | Nov. 21.2.196.175 1,953.119 1.705.413 1,607.546 
ESTIMATED AUTOMOBILE | Nov. 28.2,133,511 1 gre, 604 1,683,590 rete 
DUCTION (10) Dec. 5.2,243,916 1 2 1,743,427 1,619,15 
ae Bec SHS SMEG Lira LS le 
E : 1936. $3. c . 2,274, , 787, ,656, 
oe ai: an aan ean | ae 1,847,264 1,650,167 1,539,002 
Aug. 29. . 53, 49,115 32,586 43,843 Back figures, see THe ANNALIST of May 
Bem. Boo. cece 31,628 34.14 38.166 40.367 11, 1934, page 756 
eh eo SER RS Bae oe 27 
ep -_/ ote . 2, E Ss VE . c. 
Sep. 26....... 15,764 15,994 37,234 43,900 | THE | ANNALI Se ee ned 
Oct. 3...” 22'800 24°770 18998 37.986 | SENSITIVE COMMODITY PRICES 
Oct. 10....... 39,345 31,643 25,401 36,753 | tWhole- Sensi- 
Oct. 17. + 5 aes 44,416 29,069 25004 sale tive 
Oct. 24. , 62,015 626 25,234 | Steel Price Price 
Oct. 31. y 76,740 17,116 16.107 1935. Scrap Zinc Aver Intex. Index. 
Nov. 7.. ‘ 89,095 16,820 11, 0 r ; 
Nov. 14. 104.248 93,177 16,810 10,655 | Dec. 2 12 SS. ae = 
Nov. 21 .110,160 94.723 13,000 17.326 6 
Nov. 28 . 104,190 358 11,389 10,041 | Sept. 1. 131.2 88.9 110.0 115.8 95.0 
Dec 5 100,649 93,030 19,347 12,935 | Sept. 8. 1322 88.1 110.2 116.8 94.3 
Dec. 12 +119,055 98,082 24,801 16.762 Sept. 15. 133.9 87.8 110.8 116.6 95.0 
Dec. 19 121,038 103,600 34,697 J Sept. 22. 136.7 88.3 112.5 116.0 97.0 
Sept. 29. 137.9 88.1 113.0 116.5 97.0 
23 Oct. 6. 138.9 88.5 113.7 116.3 97.8 
UNITED STATES POSTAL SAVINGS (4 | Oct 13-1394 885 140 ee Oe 
(Balance to credit of depositors at end of Oct. 27. 138.3 89.1 113.7 116.3 97.8 
month) (In millions of dollars) Nov. 2. 138.2 88.0 113.1 116.5 97.1 
° Nov. 10. 136.6 90.0 113.3 117.5 96.4 
1936. 1935. 1934. 1933. 1932. | Nov. 17. 135.4 898 1126 1181 95.3 
Jan. 1,208.0 1,200.8 1.2008 942.5 665.6 | Nov. 24. 135.4 90.9 113.2 118.3 95.7 
Feb. 1,213.8 1,202.4 1,200.0 1,006.2 691.8 | Dec 1. 135.5 91.1 1133 118.9 95.3 
Mar. 1,215.8 1,202.5 1,200.0 1,112.7 7053 | Dec. 8. 139.4 90.7 115.0 119.5 96.2 
Apr. 1,215.2 1,200.4 1,197.5 1,158.4 722.1 Dec. 15. 145.7 97.2 121.4 *190.7 *1906 
ay 1,214.1 1,204.5 1,196.9 1,178.8 742.6 | Dec. 22. 148.8 99.1 124.0 *120.8 *102.6 
June . 1,231.6 1,204.9 1,197.9 1,185.1 784.8 U. s. B f Labor Statisti Index 
July 1,244.2 1,189.5 1,190.3 1.176.7 8285 t ureau 0 r Statistics e 
Aug. 1249.4 1,191.2 1,192.2 1,177.8 848.5 | (1926—100) converted to 1913 base, by multi- 
Sept. 1,250.7 1,191.7 1,192.8 1,180.7 857.4 | Plying by 1.4327. 
Oct. 1,255.2 1,196.5 1,198.6 1,188.9 870.8 For figures from Jan. 5, 1932, to Dec. 11, 
Nov 1,198.8 1,203.5 1,198.7 885.2 1934, see THe ANNALIst of Nov. 30, 1934, 
Dec 1,201.4 1,207.2 1,208.8 900.8 vage 758, and Dec. 14, 1934, page 827. 
24 ideensiinsapentinaaens 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) 
Trans- Stone 
iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equ‘p- Ferrous and and Tex- and Prod Prod- and Chem- Rub- 
1935 Steel. chinery. ment. Metais.Products. Glass. tiles. Products. ucts ucts. Printing. ical ber. 
Jan 76.2 83.1 89.8 85.5 55.4 56.5 99.1 94.5 110.4 64.6 95.9 110.6 87.3 
Feb 77.9 85.1 94.8 87.1 57.1 57.7 99.0 94.8 111.3 61.8 97.1 110.8 87.3 
Mar 78.6 87.0 96.1 87.4 57.9 57.4 98.8 94.2 109.4 62.0 97.7 111.4 87.3 
Apr 78.4 88.0 95.8 88.1 58.4 56.6 98.7 94.6 110.2 61.0 97.8 111.3 85.9 
ay 78.3 87.3 93.7 88.1 56.7 57.2 96.9 92.1 109.6 61.2 97.4 111.2 84.1 
June 78.0 87.3 91.4 87.7 53.6 57.6 94.9 89.4 108.7 61.3 97.2 112.6 83.2 
July 78.4 89.4 91.0 88.3 57.8 58.6 96.3 v7 119.9 61.7 97.2 1121 82.2 
Au . 79.9 90.7 92.0 89.5 60.6 59.6 98.9 91.4 108.7 60.3 97.4 112.2 $4.2 
Sept. 81.2 92.9 89.1 91.9 61.6 59.1 98.5 90.7 109.1 60.5 98.0 111.9 85.9 
Oct.. 83.0 94.3 95.6 94.9 61.7 60.2 98.7 9V.2 107.2 60.3 98.2 112.9 86.6 
Nov 84.0 95.5 98.9 96.1 61.1 60.5 99.8 92.1 107.1 59.9 98.1 112.9 85.7 
Dec 84.4 95.5 100.8 97.4 61.6 61.8 100.4 95.3 107.3 60.4 98.4 112.4 $6.6 
1936. 
Jan 85.1 96.3 99.7 97.4 62.8 61.4 99.2 94.4 107.4 59.6 97.7 112.2 86.4 
Feb 83.4 95.8 96.8 95.0 61.4 59.7 96.5 92.7 106.8 60.0 98.6 110.6 85.2 
Mar. 84.0 96.8 97.5 93.4 62.8 60.8 96.7 90.4 107.8 60.1 99.0 111.6 74.9 
Apr 85.8 99.1 99.0 93.4 63.5 61.9 97.6 89.2 107.7 59.4 99.4 110.8 87.1 
ay. 87.7 102.0 100.8 94.6 64.1 62.5 97.6 89.0 109.3 61.3 99.8 113.1 87.4 
June.. 89.4 103.6 101.8 96.4 64.2 63 0 98.1 89.0 119.3 60.3 100.0 113.2 88.8 
July.... 92.3 105.2 104.5 97.8 65.6 65.7 102.6 90.3 112.4 61.2 99.8 115.7 91.4 
Aug.... 94.1 105.1 100.7 101.1 65.1 66.4 104.9 90.9 113.2 61.9 101.1 115.4 93.9 
Sept. 95.6 106.7 100.7 102.5 65.8 66.1 102.6 91.4 113.3 61.7 102.7 118.5 95.8 
Oct. 97.1 108.3 104.7 105.2 66.2 67.2 101.7 92.0 112.5 61.1 103.1 117.9 98.3 


Figures adjusted to the 1933 Census of Manufactures 


a . — 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL 


RESERVE DISTRICTS 


(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
for seasonal variation) 

New Phila- Cleve- Rich Chi St Minne- Kansas Frar- 

1935. Boston. York. deiphia. land mond. Atlanta. cago. Louis. apolis City. Dallas. cisco 

Sept... 14. 18.5 23. 21.8 50.2 52.7 119.8 49.3 55.8 7 42.5 62.2 
1936. 

Necee 22.7 25.3 22.4 35.3 45.6 129.9 42.3 44.8 66.9 40.8 70.3 

24.4 25.1 24.3 33.3 39.8 133.7 41.5 46.1 64.8 36.2 68.7 

24.4 25.2 23.8 32.1 38.2 140.8 448 480 67.8 35.1 71.8 

23.3 257 23.9 31.8 39.3 149.1 47.6 52.8 70.8 34.3 72.8 

22.5 27.0 24.6 37.4 45.1 156.9 51.8 58.2 72.3 36.6 771 

ashes 23.4 28.6 26.4 42.5 45.9 159.2 54.1 62.3 79.1 40.9 84.5 

24.5 29.1 26.2 43.8 51.5 155.4 54.1 60.9 79.2 42.0 88.8 

24.1 31.3 24.5 143.4 +56.3 1144.9 53.1 *53.4 178.4 43.4 +87.0 

25.2 27.0 22.6 45.5 64.1 138.3 52.9 49.4 71.8 41.0 81.2 
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BRITISH EXCHANGE RATES ON PARIS 














35 
GOLD AND SILV ER PRICES 












































































EXCHANGE — Gold = Silver 
(In francs—average price per day) week, Seuiy os 
Ee. ene ee ey Nov 28: London alent ury. London. N.Y 
Dec Nov Oct Sept. Au | : : y Lc 
17.....105.130 105.140 105.000 76.947 76383 | [USP {87h 4 379 HO) foda see 
18.....105.130 105.140 6.887 76.331 | : * : ; 
19. 105.130 105.140 104.940 76.915 76.447 | Dec. 5 
20. - «+. 105.160 105.020 6.937 76.412 High 141s 114%4d 34.78 35.00 21d 4646 
21 .105.150 105.150 105.100 76.937 76.412 Low 141s 7d 34.75 35.00 21d 4514 
22.....105.140 105.347 76.945 76.415 | Dec. 12 
: ‘ 180 106.100 16.005 | High ..142s ld 34.79 35.00 21d 45% 
—1936- — ——1935——— Low 141s 9d 34.77 35.00 214d 45c 
Pa * ep High ad High. Low. | pec. 19 
ug i 76 75.187 75.088 ; - ‘ 
ie Epp ebtet 76.515 76.408 75.187 74.812 High ..14189d 34.76 35.00 21%d 45%c 
Sept. 12. 76.855 76.536 75.062 74.848 Low ...141s54%d 34.76 35.00 214d 45c 
Sept. 26. 76.905 1605 1443 14962 | ney 
e , 995 ‘ x i ‘ . 7 q 
Oct. °3.. 05.540 105.153 74.534 74.312 | filgh ..141s@4d 34.78 35.00 atid s54KC 
ee, Wiccan: 105.393 104.757 74.431 74.318 os ts ” 
-— a he eaeaas : re ‘aa oan ane oe ean 36 
ie Mcccececs ¥ . ES OS ee aa ae ieatel atte 
Oct pase: 105.170 105.140 one a. SHORT INTEREST—NEW YORK STOCK 
Ror ABR HS TERS Ht — = 
ov oe 5 lo " » ” - e 
Mey. *. 105.160 105.130 74.968 74.664 (Number of shares, end of month) t 
Nov. 28.. 105.150 105.130 75.000 74.843 1936. 1985 1508. , is. 
Dec. i: 105.160 105.140 74.931 74.562 Jan. 1,103,399 764,854 1,030,083 1,845,047 
Dec. 12........105.160 105.330 74.733 74.500 | Mer -"“I'a75'551 6067s 9291495 11430.349 
. , s Bis ’ ’ 
Dec. 105.150 105.130 74.781 74.427 | ADr’ '1'132'817 772/230 «910,742 1,427,696 
29 May 1,117,059 768,199 741,038 1,419,854 
BANKERS’ ACCEPTANCES AND COM- | July ..'996399  S10.818 29,161 972.613 
MERCIAL PAPER OUTSTANDING Aug 974,338 998,872 826,911 901,999 
(End of each month. Millions of dollars) rm yo ett a> —so hg and 
-—Bankers’ Accept.—, —Com'l Paper— | Noy." " {230.579 1,032,788 796.575 793,388 
Adj. ter Adj. tor | Dec...” ..: 927/028 714,234 712/868 
Seas Seas. | = . ’ 
1935. Actual. Var Actual. Var. P 
Nov. ........ 387 363 178 178 Sean ge ERS gg Mir carro T Ogee 
1936. MONEY RATES IN NEW YORK CITY 
Call Money 60-90 4-6 9u- 
Jan 384 359 178 182 3 ae 
bette 377 354 176 177 =. itunes Stan. tm 
ADE lle Http | 1986. als. High.Low.Last. Loans. Paper. cep’ 
ay 331 342 184 1g2 ; Dec. 17..1 1 1 1% % i 
June 316 336 169 169 | Dec. 18..1 1 1 1% % t 
July 316 341 188 188 | Dec. 19 1% % fs ‘ 
Aug. 308 342 205 202 Dec. 21 1 1 1 1 A % fe 
Sept 315 339 197 194 | Dec. 22.1 1 1 1 1% % fs 
Oct. 330 323 199 194 | Dec. 23..1 1 1 1 % A fe 
Nov 349 327 191 191 tBest names. $Asked rate 
— a 
“MONEY R RATES IN NEW YORK c IT) 
——Time Leans. ree om’! Paper. Bankers’ Accep 
-tCal!l Loans. - 60-90 Days. 4-6 Mos 4-6 Mos tances, 190 Days 
| $Daily Daily Daily Daily Daily 
1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Nov. 28.... 1 1.00 1 125 1% 1% 123 % % 7% *& * 19 
Dec. 5.. 1 1 Py - 1 14 125 1% 1% ~=« 1.25 ¥, 75 * t 19 
Dec. 12... 1 1 1 1% «21.25 1% 1% ~ 1.25 y 4 75 fe * 19 
Dec. 19.. 1 1 L 3 1 1% 1.25 1% 1% 1.25 yy % 75 he ‘ 19 
tNew York Stock Exchange. fAsked rate. §Average of renewal rate ~ 
| 31 —_——— 
| UNITED STATES BUREAU OF LABOR STATISTICS W HOL ESALE COMMODITY 
PRICE INDEX (6) 
(1926—100) 
Metais House All 
Textile and Meta! Build- Chem fur Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing Ma- icals and nishing Miscel mod - 
1935 cts. Foods. Leather. ucts. Lighting ucts. terials. Drugs Goods. laneous ities. 
Nov.... 77.5 73.4 81.2 81.0 7.4 80.6 
1936. 
Pi ddacees 78.2 83.5 97.1 71.7 75.1 86.7 85.7 80.5 81.4 67.8 80.6 
ee 79.5 83.2 96.1 71.0 76.1 86.7 $5.5 80.1 81.5 68.1 80.6 
Mar. 76.5 80.1 94.9 70.8 76.2 86.6 $5.3 79.3 81.4 68.3 79.6 
i’ ee 76.9 80.2 94.6 70.2 76.4 86.6 85.7 78.5 81.5 68.6 79.7 
_ ee 75.2 78.0 94.0 69.8 76.0 86.3 85.8 77.7 81.5 69.2 78.6 
June.. 78.1 79.9 93.8 69.7 76.1 86.2 85.8 78.0 81.4 69.7 79.2 
July 81.3 81.4 93.4 70.5 76.2 86.9 86.7 79.4 81.2 71.0 80.5 
Aug. 83.8 83.1 93.6 70.9 76.3 87.1 86.9 79.8 81.4 71.5 81.6 
Sept 84.0 83.3 94.6 70.9 76.1 86.8 87.1 81.7 81.7 71.3 81.6 
Oct. 84.0 82.6 95.6 71.6 76.8 86.9 87.3 82.2 82.0 71.5 81.5 
Nov 85.1 83.9 97.0 73.5 76.8 87.9 87.7 2.5 82.3 73.4 82.4 
~- 32 -——— - 
FABRICATED STRUCTURAL STEEL (9) 
- —tTonnage Reported - Tonnage Estim. for Entire Industry 
1935. Bookings. Shipments Stocks Bookings Shipments Stocks 
December 69,934 57,313 223,181 96,235 76,214 313,235 
1936. 
January 97,523 65,604 232,632 120,36 79,995 336,: 
February 114,239 63,273 302,114 140,943 18:203 414/365 
March 87,049 86,175 295,298 108,826 107 687 425,500 
April ,027 108,835 288,046 112,195 134,162 410,615 
ay 118,297 112, 292,826 147,261 137,727 422,487 
June 562 122,27 315,662 132,387 154,470 452,644 
July 147,748 114,242 348,412 197,828 154,255 487,221 
August . 76,212 103,948 319,211 107,943 141,519 460,091 
September 83,804 99, 879 308,604 116 500 144,029 432,340 
oe ober ‘ 127,303 152,999 413,073 G 
ovember 117,798 128,306 392,457 











tBy members of the American Institute of Steel Construction 
for the entire industry revised for 1936 


(Millions of dollars) 





Bo 


CONSTRUCTION CONTRACTS AWARDE 2D, BY 7 TY PES” OF CONSTRUCTION 


kings and shipments 


Public Publi Educa All 
1935. Total. Residential. Factories. Commercial. Works Utilities tional Other 
October 200.6 , 16.6 75.1 11.2 9.2 21.3 
J ——— 204.8 
anuary 204. 37.4 9.0 15.5 58.9 17.9 39.5 26 
February 1421 31.2 13.4 12:6 36.3 11.9 =* a 
March 199.0 55.2 18.4 17.3 44.2 18 19.2 26.6 
ril 234.6 67.2 25.5 24.3 49.7 23.8 23.2 21.1 
May ae 216.1 70.3 12.9 18.8 50.8 12.8 20.7 29:8 
June .... 233.1 73.6 10.2 21.9 71.1 9.3 18.3 28.7 
July 294.7 72.0 19.1 28.6 99.1 27.5 23.3 25.1 
August .... 275.3 100.5 15.0 22.0 76.4 17.9 12.3 31.1 
September 234.3 80.7 18.8 20.1 68.5 15.7 9.2 210 
October 225.8 79.7 18.4 22.0 52.9 14.2 13.4 25.3 
34 —___ 
PHYSICAL VOLUME OF CONSTRUCTION CONTRA TS AWARDED 
— —Number of Projects tF loor Space 
Non- Public Public Non-resi 
1935. Total. Residential. residential. Works Utilities Residential dential 
October 11,385 6,230 3,318 1,614 223 16,7 10,813 
1936. 
January 7,724 3,694 2,761 1,048 221 10,: 3 
February 6,942 31249 2'355 702 136 9.208 rig oH 
March ..... 10,514 6,080 3,106 1,123 205 15,604 15098 
Apeil ...... .. 13,338 8,233 3,792 1,092 221 19,736 17,343 
ay . . 13,242 8,528 3,436 1:102 176 20:547 15/629 
June .. 13,352 8,444 3,411 1,330 167 20,624 15916 
July ... . 13,890 8,253 3,626 1,782 229 20,501 17,543 
August 12, 912 7,982 3,504 1,238 188 24,393 15'504 f 
September 2,056 7,584 3.079 1,169 224 21,181 13,639 
October 12'966 8,290 3,319 214 211553 14°361 La 
tThousands of square feet *Subject to revision Revised 
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$8 ——= 2. —— 
FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
P Week Ended J Dec. 23. Dec. 22. Dec. 21. Dec. 19. Dec. 18. Dec. 17 
Dec. 19, 1936. Dec. 12, 1936. Dec. 21, 1935. England: High. : $4.91y, $4.91 4.91% 34.91% $4.915% 
Par Country and Unit. High Low. High. Low High. Low. — psananteowaenrenvs ‘ 31% 4.00% sory bro oor 
$8.2397 ENGLAND (sovereign)......$4.91 $4.90% $4.91 $4.89 7% %. 93 4.90% «6|l cup nee tian ee kb : ‘0487 “naar 
8.2397 AUSTRALIA (sovereign)... 3.93 392% 3.9 3.913 y, 3.94 3.94 "Pow High....... oe 046i ye — ere 
8.2397 SOUTH AFRICA (sovereign) 4.91% 4.90f) 4.90% 4.89% 4.93 YOO ee See ose7 +8 ‘0467 0467 : i 
FRANCE (franc)..... -0467% -0467 04655, .06635  .0658% am ete St 0526 15 05281 , 05 “052644 
08911 ITALY (lira)....... 05265  .0526* .0526% .0526%  .0809 i iy: & . 05: 05 ee “05: “0526 "0526% 
40332 GERMANY (reichsmark).. A025 .4023% .4025 4023 4026 4019 red Ti ae nena ; 05264 052647 ‘05 “0526 0526% 
HOLLAND (florin). 5ATT 5445 5447 .5438 .6790 .6T70 Germany : ’ ‘High, ‘nike ghiiehaa 402412 402442 “40 "4024 "4025 a 
1.6931 CANADA (dollar)t. os Se 1.0009 1.0012 1.0006 .9934 ee ee 4024 4024 4024 4024 4024 
1695 BELGIUM (belga)... .. 1693% .1690 .1692% .1690% .1691 .1682% eed ARTA IAM Amp 4024 4024 4024 4024 4024 
32669 SWITZERLAND (franc)... .2300 .2299 j 8 .3257 .3240 Holland: High..... 5479 5477 5476 5477 .5470 
.0220 GREECE (drachma).........  .0090 .0G89% .00897, 0089%, .0094% .0094 eS 5474 5476 5475 5471 5460 
4537 SWEDEN (krona)..... 2535 .2529 2533 524 .2543 GRE Seta Samat Rea 5475 15 5476 .BA70 
DENMARK (krone). ‘ 2195 2190 .2193 .2203 2199 Belgium ee 169144 169144 1691% .1492% .1693% 
4537 NORWAY (krone)..... . 2471 .2465 -2468 2460 .2478 SR Shee 1690% j "1691 -1691'% 10 
23824 AueratA (schilling). : 1876 .1872 . 1873 1872 .1885 Py. BE chr seicaae th de644:0.68 1690% -1691% .1691 .1691% 1 ? 
LAND (zloty). , .1890 .1888 .1890 1889 .1893 Switzerland’ | eee 2299 .2299% 290% -2299% 299% 
0418 CZECHOSLOVAKIA. (crown) .C353 .0351% .0353% 0416% a errr re 2298% .2299 .2290 .2299 .2299 
0298 YUGOSLAVIA (dinar). .° 0233 .0233 0233 0233 0230% 0229% | _ Last ......... seer eee eens 2299 .2299 -2299%4 -2299) -2299% 
0748 PORTUGAL (escudo)....... -0450 0448 .0448 0448 -0452 -0451 sGanaaa’ BR 06 dance 1.0012 1.0012 1.0012 1.0012 1.0012 
0101 RUMANIA (leu)....... ..... .0075 0075 .0075 .0075 .0080% .0080 LOW neces scccccscveces 1.0011 1.0011 1.0009 1.0009 1 
1 HUNGARY (pengo).... 7.1980 1.1980 7.1980 1.1980 .2975 .2970 yd sete cece ees eeeevenee . QUY 1 2360 ey 4 ae 4 t ae 
0426 FINLAND (markka). ... 0217% 021 .0217 0216 .0218 .0217% no enn CERT a RV deeds “ane ona ’ : “¢ 
6180 INDIA (rupee)............. ‘Sa. «Sa «Sts St08 “Sat ‘S725 | tArgentina (free inland)... 00.02... 3060 3060 «3060 «3060 «3060 «3060 
see HONGKONG “aiiver dct) 3066 .3056 3071 P 3275 3225 tClosing rate. §Demand rate. 
es (silver dollar) .2966 .2951 .2986 .2981 .2980 .2975 . 
5000 MANILA Seer EMe ae 5050 ‘5050 -5050 5035 -5000 5000 SOURCES OF DATA 
961: NTS BE oe . 
(dolar) Singapore. STS 516272 «STO «87D SITS | p(t Rallway Age. (2) Commercial and Financial Chronicle. (2) The B.W, Rodge Co 
84396 JAPAN (yen). .2862 2852 .286C .2849 : .2877 8) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
1.6479 COLOMBIA (gold peso). 5675 5675 -5675 5675 5150 5100 ) American Institute of Steel Construction. (10) Cram’s Automotive Reports Inc. 
1.6335 ARGENTINA (paper peso). a1) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ (4) EB 
free inland............... -3060 3045 -3040 -2900 .2740 2725 gineering News-Record. (i5) American Bureau of Meial Statistics. (16) American oon 
2026 BAS. (paper milreis) free and Steel Institute. (17) Aberthaw_ Company (18) American Petroleum Institute. 
nland ............ -0605 -0605 0 -0605 -0555 0545 (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
. CHILE (gold peso).......... -0519 -0519 -0519 -0519 -0519 -0519 Association of America. (22) National Industrial Conference Board. (23) American Meta! 
4740 PERU (sol).............+.-: -2537 -2525 -2525 .2525 -2525 -2525 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute, (26) As- 
1.7510 URUGUAY (gold peso)..... -5700 -5650 -5700 -5700 8075 -8037 sociation of Life Insurance Presidents. (27) Seen of Railway Economics. (28) Inter- 
8440 MEXICO (silver peso)t.....  .2788 2788 .2788 -2788 .2785 -2785 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
tDemand rate. {Free inland Agricultural Economics. (31) American Appraisal Co *Subject to revision. tRevised. 
= 
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Market Averages and Volume of Trading 






































. ‘ TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders | Week ended Dec. 19, 1988 
Cal. Wks. Net 
Dec. 17. Dec. i8. Dec. 19. Range. Dec. 21. Dec. 22 Dec. 23. Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. low. Last. High. Low. Last. High. Low. Last. | Yellow Tr. & Coach..... 225,300 21 + 3% 
9 Stocks © ................. 70.6 69.4 69.6 70.0 68.7 69.0 69.0 678 68.2 71.2 67.8 68.7 67.2 67.4 68.7 67.5 68.2 69.2 68.1 688 | Electric Power é& Light: 188,300 24 + %& 
72 Industrials ............... 282.3229.8 229.3 230.2 226.3 227.2 227.4 223.9 224.9 234.4 223.9 226.5 221.6 222.1 226.3 222.6 224.8 228.3 224.4 227.0 Consolidated Oil.........164,900 145% 
ie Rerearonpare 42.7 418 422 422 41.5 41.7 419 41.1 413 411 415 40.7 40.7 41.4 40.9 41.2 41.7 41.2 41.6 | Republic Steel........... ~B - % 
4 Motors ......... too... 128.1 124.3 124: 3 124.4 121.7 122.2 122.21196120.3 128.1 119. 6 121. 011761179 120.0118.1119.3 12201193 131 5 | Armour & Co. of Illinois.146,300 67 A 
5 Motor accessory. oes 0.2 30.6 5D. 59.7 58.3 58.6 57.9 57.4 57.4 61.5 57.4 57.5 56.0 56.1 56.7 55.7 56.2 57.3 565 57.1 Commonw. & Southern..144,000 3 v6 
3 Aviation ........... as 33.3 32.6 327 «382 323 32.4 32.6 31.8 32.1 34.5 31.8 32.8 31.6 32.0 32.6 31.5 315 32.2 31.5 31.8 | United States Steel..... 131,400 7644 — 4% 
3 Building iitssssreeee- 72.0 71.0 71.0 (71.2 70.0 70.2 706 69.4 69.6 72.8 69.4 702 68.8 68.8 70.6 69.2 70.2 72.0 71.0 71.6 | Radio Corporation. 130,400 114 — % 
4 Chemical ..:)....::. .... 1738 172.0173.0 172.0171.8172.2 170.8 169.4 169.4 173.6169.4 169.2 166.4 166.6 169.0 167.4 168.0 168.2 167.2 167.8 | Am. Rad. & Stand. San.127,200 244 4+ 1 
4 Nonferrous metals. .. 84.3 83.4 83.4 83.4 81.1 81.6 &8&%4 81.2 82.0 86.0 81.1 83.9 81.8 82.5 ‘9 83.6 85.3 86.2 84.8 85.6 | General Motors. .... 119,400 66% — 2&% 
. " “Rp eeraeE cieeee 42.1 41.7 41.8 42.0 41.5 41.7 41.8 41.3 415 425 41.3 41.6 409 41.1 41.2 40.7 408 41.4 40.6 40.7 
3 Tobacco eee Se eeaee 84.4 83.2 83.8 84.2 83.6 84.0 84.2 83.6 83.8 85.4 83.2 84.0 83.4 83.6 83.4 82.8 83.2 83.4 83.0 83.4 DOW-JONES BOND AVERAGES 
DE @6.26 ies 00+a0-9 ose “ a . A ol a . o 5 . 5 o a ° . 2 P 
2 Biectricai equipment 81.8 20.8 81.0 81.2 80.0 80.0 80.0 79.1 79.3 82.0 79.1 79.5 78.0 783 79.5 78.5 79.1 80.0 79.1 80.0 —— ee 
3 Farm equipment. . 90.4 89.4 89.8 89.2 87.6 87.6 88.0 86.4 87.0 92.0 864 87.6 86.4 864 884 84.4 88.2 89.6 88.0 89.0 High- 8 ¥ a ad 
4 Oifice equipment. . 42.4 41.8 422 426 41.9 423 42.7 420 423 42.7 416 43.5 42.3 426 43.1 42.3 43.0 43.8 42.8 43.5 — — , 
4 Railroad equipment. 49.1 48.1 483° 48.3 47.4 47.5 47.3 46.3 46.6 49.1 46.3 46.4 45.4 45.5 47.0 458 468 47.9 46.7 47.8 ae — oo Public 10 40 
4 Amusement ........... 39.0 37.8 37.8 38.3 37.7 37.4 37.6 38.7 37.0 39.8 36.7 37.4 36.5 36.6 37.5 36.7 37.0 38.2 37.1 37.7 1936 ails. Rails. Util. Indus. Bonds 
5 Merchandise ... 59.3 58.0 58.3 58.4 582 48.2 58.3 57.6 58.0 50.3 57.6 56.6 55.4 565 56.2 55.4 55.8 55.3 54.4 54.8 | Dec. 17....113.69 95.19 106.59 107.71 105.80 
3 Rubber and tire. 55.3 54.3 545 661 53.8 553 543 524 534 57.4 524 54.7 522 52.2 53.8 524 526 54.5 53.8 54.3 | Dec. 18....113.55 94.86 106.44 107.51 105.59 
| § pect 39.3 38.1 38.1 384 37.5 37.5 37:8 37.2 37.2 41.7 37.2 38.1 36.6 36.6 37.2 36.6 37.2 37.8 369 37.2 | Dec. 19...:113.26 94.16 106.45 107.54 105.35 
4 Standard Oil. 35.4 34.8 35.0 35.4 34.7 348 35.0 34.5 34.7 35.5 34.5 34.8 34.1 343 349 34.3 34.7 35.4 34.6 35.2 | Dec. 21...:113:31 93.65 106.33 107.33 105.15 
4 Independent oil. 65.7 650 65.4 65.7 64.8 65.1 65.5 64.1 644 66.1 641 65.0 637 63.8 66.0 65.3 65.7 68.1 65.9 68.0 | Dec. 22....113.33 93.51 106.33 107.39 105.14 
OGMe ...- 0.050. wissee+se 191.1 99.8 100.4 101.1 99.5 99.9 1005 98.6 99.1 101.6 98.6 99.8 97.8 98.1 100.9 99.6100.4 103.5 100.51032 | Dec. 23....113.31 93.84 106.31 107.46 105.23 
eee 59.5 58.4 58.8 59.4 57.6 57.9 58.0 54.6 56.1 60.1 546 56.8 54.7 54.9 57.2 55.0 55.3 56.4 55.4 55.9 
§ Utilities ...... om 31.6 30.9 31.1 31.4 30.5 30.6 30.7 30.3 30.4 31.7 30.3 30.8 30.0 30.0 30.8 30.1 30.6 31.0 30.4 30.6 NUMBER OF ISSUES TRADED 
Note: These figures are available each day in The New York Daily Investment News. Week Weekly 
f — a anne | mnded Ad- De- Un 
The New York Times Stock Market Averages BONDS SOLD SM UNANGE e STOCK | | 1936: _ vances. clines. changed. Total. 
WEEKLY HIGH, LOW AND LAST (Par Value) Dec. 19........ 298 722 88 1,108 
Week ended: ————25 Rails——_—_, -—— 25 Industrials——_, 50 Stocks———_, NEY, Daily 
1936. High. Lew. Last. “High. Low. Last. igh. Low. Last. Des Wee mets | Dec. 17........ 318 497 17% 908 
ie errors 46.20 44.96 45.25 239.91 229.34 230.66 142.95 137.24 142.45 | Monday .......... $13,503,800 $11,967,400 | Dec. 18.. - 158 599 153 910 
: me 43.42 43.73 242.86 236.26 : 144.44 13984 140.70 | Tuesday Ss 17,299,900 12,112,300 | Dec. 19........ 128 536 155 819 
42.95 43.63 243.60 236.90 239.35 144. 34 13992 141.49 | Wednesday 16,035,400 13,061,900 | Rec. 21 +++. 196 955 144 895 
42.41 43.53 239.49 234.77 238. 141. 138.63 141.18 | Thursday .. .... 18,788,600 11,980,200 | Rec. 22 . 484 255 140 879 
42.14 42.64 239.34 233.93 234. 141.45 138.12 138.52 | Friday ..... vesseese 16,394,000 11,422,800 | Dec 23 509 242 154 905 
4218 4284 236.35 231.57 232.59 140.06 137.15 137.71 | Saturday ........... 10,400,600 6,369,700 
40.34 41.01 235.98 228.27 223.72 139.73 134.30 134.86 —aaial a = 
Total week . $92, 422, 300 $56,914 300 THE NEW YORK TIMES STOCK AVERAGES 
DAILY HIGH, LOW AND LAST Year to date.. . 3,455, 243,500 3, 263,614,900 BY CALENDAR WEEKS 
ae eee P ) 5 T 7250 || 
Dec. 17. oo, 43.18 42.58 ~=—«42.70 234.92 232.31 233.18 += 139.05 137.44 137.94 | Bec: Zh----- 13°308°700 11°244°000 
Dec. 18 Redacsones 42.96 42.17 42.29 233.28 231.36 232.05 138.12 136.76 137-17 — =." cts 13660000 ae 
i ee d A wd : \ ¥ ’ jedan a . ae 
Se ee 41.22 40.25 40.35 229.43 225.96 226.82 135.32 133.10 133.53 | BONDS SOLD ON NEW YORK STOCK 
Dec. 22. 40.76 40.14 40.27 229.18 226.50 227. 134.97 133.32 134.10 EXCHANGE 200 |] 
Dec. 23 40.79 40.07 40.49 229.92 227.08 226.26 135.35 133.57 134.87 (Par Value) 
Week Ended 4 
Dow-Jones Stock Market, Averages ” : Deo. 19,'36. Dec. 21,'35 Z | 
“ . » ‘orporation ,812,000 | 
iiniaaes WEEKLY, HIGH, LOW AND LAST U. Government :. 6,251,300 4,579,300 5 | 4-4 j15¢ 
Ended < 80 Industrials—,  ——20 Railroads— 20 Utilities _—_. 70 Stocks Foreign ++ _ 12,698,000 —_ 7,523,000 
1936. High. Low. Last. High. Low. Last. High. Low. Last Last Total ..... .... $92,422,300 $66,914,300 
Nov. 14....185.52 180.21 181.45 59.15 55.66 56.02 35.51 33.68 23.93 64.84 NEW BOND ISSUES 
Nov. 21....186.39 180.24 182.01 57.78 55.18 56.05 35.52 34.04 35.10 65.30 
Nov. 28....183.85 177.91 183.32 56.13 54.58 55.73 36.16 34.18 35.88 65.72 (Thousands) 
Dec. 5....184.03 179.66 181.05 55.76 54.18 : 36.13 35.08 35.28 64.72 ———Week Ended c 
Dec. 12....182.77 179.74 180.92 55.94 53.99 54.93 35.62 34.75 35.26 64.79 Dec.19, Dec.12, Dec.21 
Dec. 19....183.30 177.07 177.61 55.65 51.90 52.70 36.12 34.30 34.44 63.21 ae ¥ 1936. 1936 1935 
ublic utility.... $55,C00 $30,250 $20,500 
DAILY HIGH, LOW AND LAST Investment corp. a 2,000 
Industrial ....... 7,500 1,500 6,600 
Dec. 17....182.18 180.35 180.78 55.31 54.60 54.74 35.60 34.88 .09 64.66 | State and munic. 50,739 9,980 20,960 
Dec. 18....181.10 179.03 179.42 54.95 54.08 54.23 35.41 34.58 14 64.12 | Railroad 21,578 10,000 18,420 
Dec. 19....179.08 177.07 177.61 53.96 51.90 52.70 34.88 3430 34.44 63.21 | Joint Stk. L. Bks. 2/660 
Dec. 21....178.28 175.31 175.85 52.96 5183 51.96 34.68 33.80 33.83 62.44 | Fin. corporations 12,750 
Dec. 22....178.20 176.14 177.30 52.26 51.50 51.68 34.70 33.94 34.32 62.82 | Miscellaneous . 1,000 27.830 ! f 
Dec. 23....179.00 176.70 173.36 52.41 51.50 52.01 34.87 34.26 34.55 63.21 f ? 
iS ee $138,477 — $92,310 _ $68,480 30 25 RAILROAD \ 130 || 
Shares Sold, New York Stock Exchange pen dn OR gem pA 4 L_STOCAS 
WEEKLY TOTALS AND DAILY AVERAGES pe es Sanaeas ET F | | 
Week Ended: ——RAILROADS——. —IND, AND Misc. ——TOTAL-——. in. a dd on | 
1936. Total. Av. Daily. tal. Av. Daily. Total. Av. Daily. Date. Rails. trials. ities. bined. Chge | 
Nov. 7.... 622,370 141,448 2. 361, 430 2,809,416 12,983,800 2,950,864 | Dec. 14.....85.42 99.77 89.81 90.11 + .05 
NR Ws Sc iickascaetne 860 190,650 11,223,150 2,550,716 12,062,010 2.741.366 | Dec. 15.....85.44 99.86 89.64 9010 — ‘01 
BG MR i ce dewenceseas 734,380 135,996 2.897, 2,388,398 13 631,732 2,524.395 | Dec. 16..... 85.43 99.94 89.47 90.07 03 é | | T | - 
MU PMB sca skes cons ace 568,990 129,316 9,081,760 2,064.036 9,650,750 2,193,352 | Dec. 17..... 85.52 99.67 89.40 90.03 04 |. | 
I eas 729,620 135,115 9,018,900 1,670,167 9,748,520  1,805.281 | Dec. 18....- 85.32 99.45 89.54 89.90 13 u = 5 | 8 
ES ME Te 1,591,980 811 9,846,710 1,823,465 11,438,690 2,118,276 | Dec. 19....:84.70 99.45 89.37 89.56 — (34 | ||~ « AVERAGE Daily | le & 
Dec. 19 . 1,073,620 198,819 11,304,346 2,093,397 12,377,966 eae Wk’s rge., 40 bonds—High 90.11, low 89.56 : lon NEW on nea | z 
, . Dec. 21..... 84.29 99.21 89.26 89.26 3C { EXCHAN | 
5 ~ U TT | 
DAILY TOTAL Dec. 22..:.:84.62 99.05 89.40 89.42 + "16 [IS « ‘a ja © 
DAILY. —XEAR TO DATE— Dec. 23.....84.75 99.19 89.27 89.49 4 .07 | | g 
Railroads. Ind. & Misc. Total, = 365 eee, | AVERAGE NET YIELD OF TEN HIGH- | $I 
Besse +e ° ¢ 4 s ae 
etait 1,695,096 1,906,506 479,808,178 367,302,064 GRADE RAILROAD BONDS 2 § 
1,010,066 1,214;250 1.022.428 368,399,614 1936. 1935. 1934. 1933. 1932. 1931 2 Ge 
1,600,C76 1,762,246 482,784,674 370,314.444 | Dec. 5...3.40 3.72 3.92 4.83 4.97 5.27 
1,507,380 1/667.230 484 451,904 372.019.557 | Dec. 12...340 3.73 3.89 4.80 4.82 5.29 eee ae ee ee we ae 
1:720;882 1,868,582 486,320,486 374,355,694 | Dec. 19...3.42 3.71 3.86 478 485 5.19 lel * Yndethadliatesindin. © "-shuaiedlicnte EE, 




















































































‘40038 10 YSBO Ul e[QeVABgt ‘6T ‘99d ‘pueprAIp XO—-xX ‘sHeeM—M ‘ArBuywy[eig—f{ ‘uojjetdep erojegq— ‘PeUulIquIOS #yRD01# q pue Y esBl[D—e 
‘yooys uy e1quAegs JO sodjad pq pue pexse jUueserde7 ‘PeulquI0d sj} puw uUOUIUIOD UO—} * peusquiod pelsejeid puv uowUI09 UG—Y 
‘yooys SNIgh ‘BzIxe ANszegs UUIN[OS MO] puT Ys;Yy zepuN soinszlyq—,. ‘djsos ul—n ‘sojrea go gt ae ‘uoTJe[dep pue uole}oe1dep 
4 . ‘@OTAI3B 1Qep IO] epBul sem Ppeuquios Yoo Is Meu puv plo UO— e10Jeq 818 S}[NSel SB ‘paeyndulos oN — 
UMOYS 8194} [1B ‘ (du) Aq @OUBMO][S ou Bs © porndinoe JON-—z ‘Tejoedg—o ‘eAWB[NuINS A[Weq—u P wN3 
Pe BO[pul GIB ON[VA Ied OU JO BHI0IG.s,. SUI] Z [VUOTJEN puBin ereys g-1T—A ‘peisn{[py—u ‘uolsepinbrI—H% FECT PUB CEEL SUBIA IBpUs[BD—soBJ WYATT : HIOX 


pel1ejoid Jo sesse[o [12 uCO—¥ 
woWeG—p ‘woder ulptezU] 38038, Aq per2A0o 
Peulqui0s g #SBI[D puv BOUTUIOD UC—>d syQUuOW JO JequUINN—€T 0} [—3808] [Ing 
‘Atuo Ausduioo iue1eg—q ‘SIQUITBAB JOU #OINSIJ suvseu yuVlg 
PEGI PUB CEET ‘TE ‘99d 0} A0lAd pepuUs SIBSA [BOS{Y—I0B8j [[NY “19}8] 10 
MON JO AUBdUIOD 891981781S. PIBpuBIg Aq pezJ10de1 sv siBYys Jed ssulusleg 





FOI POT OT! 2's Pe 4 
“zt “et “et | t0°P ZIP 
S:60TX SOL OTT) Lz 
“et 6 %1Z | IU 

61 6I %0Z | $z°P 

4 249% LY | 69°E 

“ap ar 4 % 

9Ex 


Sit O&-T -ITié9 34 35W (9 @) Ppngis 18 |9T-6 AGIT. & t 8'9 st L8°% ( 9£-S gE AM‘ ‘du 09 usjoom Uy|sZ-t 
4 Lgo'T iNda — 33K (D @)PPNg!Z - i -G “St |%e B & 308 <4 T f ; ; fz I MMV'3d 18ST APMM WHE -T 6 4 f 
89 $ J GZ- GIt 002 ‘St t 4 > 4 r |IMMY dU @ PM M WY |8Z-5 3 S-OT "LZ KL 

. "IZ i" a 006‘8T t y B BE ALY OTS PuNojJedAZ, wy 0-9 ° 8T 

908 u o- JHIvg- sunsg |61- A - y 3 OoT'Tt jd Oooegoy, Wy iL -Z NST/HEZT THT! “LOL 
: du soyg umoag | 1Z- - 5 0c6'9 “Oz q OoONGoL wy iftI-e *% POT EL LOT’. 19 
nt du sey uoig ud |Ii-g 4 | 00S‘Z Lv’ wy i€t-f 18 19 -2 %zotl 2. Npor. co 
‘du jd susen® y uspig|2 - ‘ COL‘OT : ve wy |08-t %6PT\LZ-Tt KO6T|%:86 %09T! 001 
Loa: du an © 9 usinG!> -T 7 g -£ SWy du qoL sums wy |\TZ-£ oz 8z-T 9% [RT “lz |%eET 
|\o LE-ST-T ‘du jd & W-uA}y00Ig |f - 716 9 -0T Cor ‘Jd 0D Jen JBINy %gr 62-8 Seeo KOS 302 | OF 
: © 00 LE-ST-T Lwa'du UvLLIK- udpyoorg |Z -T %0b \22-6 8s gst \usV: 9D J2m sang 6ZT/EZ-6 «= GHT|_ BZT OFT! HEOT 
sey zy 106" 6 10 S04 QE-T -ZTI00OL +|AWE' "S$ SaeAyy [0)8}2q)|LT- Te 'b2-L %0¢ £-Z -T (00F'T OSV’ ‘du 09 saumg %pe 6Z-T 98 \%ZE ee LE 


og 
© L2nHnesS 
wana” 
Ane 


te 


te Att te 
a 


= 
J 
Pe] 





os ‘%6F . tg | OTe 190. § § 10 oGL 98-ST-21 008 Opa ‘du 389g ¥ 933j2q 08-9 Ly it -f 69 £2 
oS SPS %OS | ELE du 33wW 9433}14|08-+ 
OT OT "SOT L luqg'du sevag wodespyig!z -L 
£ "”E t : .. a sg | ALA‘ OSS VINSUODAUBIOG |9T-2 
a i ae a bg 
| Ft T 
woz =(asz | 20° : oulg-- 
Lad 
tee it 
‘ 5 9E-E2-ZT\ZSe | THA'S$ wWinuywNiy uyoR|oz-3 
*ZE hee % se | ert'tp ipo \HOR' S$ Cuvidayy Zupogoe-+ “ET ¢ “Zt Le 


4 gtk Ltt LTT! te Te ist * 00°TZU 9E-2z-Z1\zz Was’ 7d (8) feyjguewnig)|Tr-2 LL \08-0T _ OZT or 
. \2I- ‘ | 
’ 6 





QE-ST-ZzT\s¢  |'yd seyapunog [2078 MLOT/O -IT HST! 88 | ETT!%69 
9€-ST-Z1 £66 %Oz |b -ZI S19: 

LE-Z -T |0F EtlL -2t weet 

LE-Z -T OFF 


ses 
© 
c 


civivivivies 


at 
Me 


Buty -og “Os* sis W AjesUS UV |FT-ZT oa = ve 3 
LE-GT-T [£082 \OUV' 'SZS INK OW WV, -L “ze Her “sz 


Friday, December 25, 1936 


2202S 
e208 
pia 


+ 


33 


PAD gOOl Gg gO 
2 
oe 








:9| Ge :Goooss 


vd 296 9E-ST-Z1/00E ‘du so1ge], pZuywoolg |g -g 

"* 9OR  9E-8T-ZT/2ze'T ‘i du xouy MUI|g -L ut 

eps QTE |NAA" 3s 410499 -HoVIa | 87-4 dd “ 
9E- -ZTI6TE ‘du jodruggmojesig '¢ -T *1e |*6r Ze-T -9 \TTO'S 
et es 3a Sh oom weno wo overt goer > & eee 

. >» & haha % . a t , 

0or'Le «= MT C+ %AL | b6'D \ “ a 9E-FZ-ZTIFEL'S (SA 'dU [e9}H WYyoTyIEG|OE-F eSh |LT-ZT OL KT zo |p 

Tt 


9E-T -ZTI8P LS 8 pA ost \AUIT 
9E- I~ ZT\6ST'OT OT Ot Blt 


Ce 
i> hel 
aan Nn 
wivtetnles 
120 
Zager 
AAP 


SE 
De} 


00z ‘er 3 #9 | Zb'T ‘ 2%Z9 9€-9T- ‘du ouy ‘09 # 480: -T % \OT-IT ZL |, ¥8 “LS | 9% 
002'9 < é Kee | ae Bt sles €-9T-IT\00e + iLea I ‘99 38041 | 8 4 


wee 1094 GE-OE-OT/LTE'S \ING‘dU "T Puy [woysoueg '4T-T 0% |9 -OT MSZ MST Kez iK2t 
o0s"eT “82/66 = izo'T «6 If 2908 =: SE-ZT-71/860'Z ixae 's uONeAYy XIpueq 7-4 rE 4 -0t ® “IT Mive %6 
; G8-0Z-8 |CT ate 3 (Wy) sAUBNTeR\S -9 {LTT Au6 

u AUmuUpUaRsuTpIeG |Z -T fart 8 

ONG‘0Z$ WVAINN-Yooog |g -Z j 8g 


€1 
| OL \€t-Z Hr rif 
9E-2 -TT/000'T ‘ c j Te \et-t “ez (Met "ee |Seut 
9E-LI-ZT Sse ‘s**" 9d @AROWOIOT WY) 99 Of-IT iter ae yee ACE 


st 








N 


Te-08-86 |OLL lortv'du eApouos0]y wy! 8b 6 Lz eT 
Of-T -OT/000'T Ty‘ du Teuo}}Bus8; Uy i i, 
43 
HO'0S$ WU Aves YoIe" |8Z-Z | Ee HEE Te 98 ZE-SZ-0T/ 099 Vv! v iST 
Polteat ueat comeonit 2 , 1e-% -1 |TPL ‘I$ porg ewoH wy Le \st-tt “ite 
SF UP Scalp aac + oe | Mor | 9€-06-Z1/00T v) TE L0-T oF | 82 
we I ae Lg en Rm | £ 4 grt! at “at piss SIT 0 . lane renee log J Vv > is -¢ %& 
he: ‘en soe on oe- ' 98-1Z-Z1|008 SHV’ ‘0I$ $ S MUH-wy Et \08-2 Hz 
det -s eset Ada’ "es nO Mepsused 9 -t rt iot-zt Kee Ko? oy ae wa a A BO pF er (Ot-L Ste 


Get -F lez | “3d AD Hou aoMAWAIOT-T Pizs |GT-2T , TET), Ze Mer “SE ; ee-8 -1 et \pt-z1 Hoe 
TE-T_-T |O9t "du sosg JoqIUq 4 , ° Ze-z% -T 20 
98-OT-ZTIETt oe 0g saequey Gb°e J “ 


ee 


N 


9E-61-ZT OFT id eoy wi 


oF 








LE-Z -T be “3d L$ soosy F s0RUUG | Ff; 
LE-Z -T iZbT |HNG: ‘OS$ soory Ps0suLyY if 
ZE-T -€ |009 ‘ ‘3a ONO F e200; Teq 0 
I€-T -Z1.e99'2 [OM “ONO ¥F exoUNR TER [0 
+ Rare E abeaie SAV ‘O1$ Bn THSLID UIY'G -T 
ton ee "Sinewcet weabredic ¥ , AOV 02S OY WOD WIT -) 
18-1 -L \bL ‘Jd @ALJOWOI0'T ~UPMPTEE | 0f-+ a ¢t- et tte ia oF 19T : ‘ a BOY DIS edkssoqoD UY \OT-L 1 +4 


TE-T -T {$89 qa ‘du 9908 NIM@IVG'6 -2 HZ (2 -Zt Pert rags 9 |e ST . . + 90° 09 so 999 9Gre JwoQ WP I9T-Tt €-l ve of “FE | ze 
SAN SF 0 ey ote pe ie, 72. Ie. ' : ves-du api WY !TT-g 92-01 HETT 99 96 MIF 
‘du v du S1OYIIN UBSNY 0-9 GE 4 6k t , : OIL sreeeess 3d G¢ UpeYy) UY /EZ-TT 


z- 
e- NgV, I$ HLLonenvou”d wy 0e- 7 
e- 3 


T 
T 
“L 
tt 
si 
7 
¥ % Sng (eIeksp WY ge -F 
“L 








U S1OYIIN UBSNY|0E-9 L . . 0Sz cs -du upg Wyle -T “ze AF 
du oyny uanqnyj¢ -9 $ yor qr . . . 008 34 Apa F 2B wy 1z-F ¢9 
‘du 4ouy supyioz-9 Ker \%s Y . . . 009 jav''du Apa ¥ 489 wy 08-4 "88 
"Jd 48PMOd SBIV|LT-T SIT|_ €8 A ; . Zs zit “jd uw) wy 6z-9 f 89T 92T Bi zC1 
9E-FZ-ZT/19% 9 OdV' ‘du sepmog sunny |Z -T | “sr "se . , , FLE'Z ““"* "Oe UBD WYIZT-ZL OLTLI-L “LET OTT %466hT'%06 “ebTT 
LE-T -% |8tT “jd ¥ Suyuyjeoy 9FUBIVY |LT-6 : , WZ + ; ‘ 96 ia. 92° $ aouN eHBIg WY |Z -¢ $Z1/G -It _ OFT 
QE-ST-ZTiL69'S (LAV 'SZ$ SupusoHoyuEyy|, -9 sz "IZ ‘se ‘ ‘Ts QE-TZ-ZC'STO9 ‘MAY du cous eywsg wy §z-+ OF SI-ZI %89 4 Het “Or 


9€-E2-ZT|00T JAS SIM F FIND ‘NV /\Fz- 
08-6Z-TT|OST Ov'du S SIM # D ‘NV \Zz- 
ZE-TT-T (ets XV_"OUyT 3880) DUB Y | FZ- 


e 
”n 
a 
< 
Zz 
z 
< 
<a) 
en 








6 “EL |OT-It ees | 9 iL » . LE-Z -T \06 09$ 34 O90N YUVA WW'g -T GO OZ-IT_ €L | fF . OL . OF 
7 It /6T-OT “re | fc ‘ ° : ‘ Qf-FZ-Z1ES9 NV OLS OION Huw wy), -, Le |b -t “eo Ker eee rag 
& S6TZ |OT-ZI 6b |%6T Bhs ‘ 9€-f2-Z111Z (|GHV' du weyy Sy wyitT-. 6 OZ-IT_ 68 Ate “els "SZ 
LE-T -% |Zbe't | 3d SS AS F AOL “wiz -1 %06 |bI-OT _ LOT/%699 } , 9€-08-01/226 (OUV' ‘du de> wpwssury |g -T GL |II-t Sat “sb 4008 GE 
9f-l -6 \9zh'% Vea BuVyg y doy ‘sy\z -T 6S 18 -8 “8s \%Ce ; ' os ‘Jd "T paywuruspeury |FI-Tt "SIE T -ZT 768 

ZE-T -9 ILS ‘jd pz spoon Aiq s088y|1z-Z 86 |0f-0T ‘ SI€ WIV’ ‘T paywuresjwury gz-01  F £ -ZT MS 

9E-L -ZT\ FET 3d 4ST Spoor Arq] 9O8HY|) -ZI | ZOTIOE-OT : | 9E-IZ-Z119h8 ‘dHY'du Wa) 320g BYdTY\ET-c %6I ZI-IT HPS =F eZ HIT 

TE-% -IT/66S (OC TS Spooy Arq sossy\og-F %ZT /6I-IT % ,QE-FS-EUZLLT HY’ "du ssoueyQ-siWitz-1 “ce |FT-ZT LL © Zt “Le ROT 

: 9E-T -ZT/eT a wootsy|0Z-T | $6 |ET-S LE-Z -T OTS gd HONOIG POMIVITE-T 6B FZ-TT 06 | OF NISL 

MOT |S Of-T -L 002 ‘wuv''*’** a woosyieg -t Ks |1z-e Kez ; SLL'T SIV du #0036 PeWTW!L -T 9 \€I-It Koz. Ke 6 %€ 


Sos ; A Do LOV'GS e1qB;sU0y proury |¢ 9E-CT-T 188 ISAV''"" "dU SINE POMIW|FT-8  €% LT-TT FE |HZT mz Pi 
08 . : du 340) yo 9f-Z -IT|bOF'Z |\GOV'GU GY Wey) PaNV|: -t LOTIS -R Gee! SZT EeLtiHeTT 
"a8 LE-Z -T (Ze AV" hu M ¥ AusgsHy|9 -Z 86 L -ZT “IIT ‘ 

e i "IDV ‘du [9018 Auaysary Iz %GE |PI-ZI BLL geet %OT 
bs 79 L ‘du jd 1d dsog Auayseryy |gz LZ \6t-tt Ave si wee 
e80t "est 2601 ‘m® OFS % 3d dg09 SOV Zz - LI-tt %09 baal 
a ger pe 963 2.38 die Sony - oe ge 

: M OF M Jd ds0) Barty |Z - 519 

is , wT oF iM 16°? eres K'*' du ds0g AuBySatty |sz-F > ¢ KI 
sof ce . ; aav’ 088 saddo) sapuy t ue . i a Sov’ ‘beng gy AuBqrylc -8 : Sot "est L8T! 96T 








StL |LT-1T $ost 
z9 79t 
+8 |%9¢ 


> 





Mh ny inl 
44444° -e0 | Fao 











g0T 1 {Z9° B-T - ****du jd dug sououy |et 
; . 9E-TZ-ZT|LLZ ‘du dv) soyouy! 
98-22-Z1 ZF 
9£-TE-ZT\6T6'S 
i 


16 \O€-T | ITT 7196 601 ; ’ rOT VO 208: rv OTS PICO UNF ByKETY | LT-2 +Z- 6 ci "et %oz |49t 
ASL | -£ 9S OT Me2t se Sa 00° . WIV’ 2inqenrI4 ¥ Viv cz-£ gt tt £0t tL 

is |*9r 86Le ‘ ' ‘ f AMV du dy ta ABM 4IV/Z -T | ‘I 
8z |S “It %cc | 8 of | ot ‘ : Nav’ ‘du woponpey ary 9z-t 
$2 GI-Zt og ‘ ’ oo é Xu du wing eousapy |FI-T 
«.” Ot-2zt_ SL | te «o F908 5 ‘ NIV’ ‘OT$ 21MIX-Ossesppy TZ-T 
¥4. “TS SPIT ‘OurZ Wyle -L ze %L g ee 2 - , 88" : TTY’ ‘du Ssii-surepy'6 -9 
* 00'T u jd saduq sup Mwy |\0¢-F oF io \or- 5 OT |%z tir “z ; ‘ ; ‘Tl Gv’ ‘du seeadxq swepy 0¢-F 

MY ‘TS sede asup Mary |6T-S Zz bs] Sz T ; ; ’ "97g joaIg ew |8z-F b. 

0O'Tu 9f-¢T- 1-21 ese jd OD Ua}OOM UY CZ-6 "zo t $ %oL ce Yeo | of : 9€-OT-ZIISST iLgv'dus ¥ KWHVHMVI(E-£ ZF ZI- Tt OL ze Heo of 


ses (e2,yD 188 MOT UTI ceet , “‘POW'SISY “91GB _SOOOT | ee MONBIAZIQGY Jey L j9}eq MO'T|N1"Cd eer MOT USTH|MOT USTH saeg (23.40 mO'T USIH! ‘CLST ‘PEGT |"pors'eiey “eIqe | SQ00T | ..UOTBIAsIqQgQY 120911 ayeq =MOT/018C USIH|MO'T UZIH|MOT USI 
8,490M  8.AM GL 99C-FI 99d aiBys 40 peisiy pue sx901g —eSUBY Pig 9E6T %. | EET | 8.H9OM SUM BI “99C-FT 99q ‘ereug sad -8d -AB@q | persirT pus syo01g —eSuBy Fld 9f6I~ ceet beet 
—osuey 8.44 — | ——saujuisg—— |-pu piaig ise y—| ‘sug | | —osuey 8 4M —  ——s8ujuieg—— |—pu. pai ise J—| “sug | | | 


UI Pepes} SONSS] 10} 61 “99 JO SUOTIJeIONA peyYsy pue pig 61 ‘29q ZuIpugq yxe94, Jepusles 3104 


IsUPYOXY YOOIS YIOX MOp\jJ—sSuOTOeSUeIT YD0}S 


%, 


as 


| 
“2 
“ 
“8 
“? 
| 
“¢ 
m4 
“L 
“9 
“¢ 
“ 
<= 
T 
J 
- 


age“ @asSane 














i 
” 
-) 
< 
Z 
Zz 
< 
6a 
Ly 
a 


Friday, December 25, 1936 





euou, 
00L 
006'T 
OOT'6e 
00L 


FARES 


SORE ES 


. 


~ # 


x 


IZ’StP \6P O€-LE-ZT 


T&-06-9 


00% 


00°% 


Ost 

6L¥ 
Tts't 
Z98 

8s { 
L6r 
8ST 


a 
20T Le-% -1 
9E-T -8 
9E-T -8 
9E-T -8 
ZE-T -L 
98-2 -T lez 
9E-S -T \SOF 





ett 


ATS 


“ASTI 
"eb 
"8 
oz 
T 
se 
TS 
SSL 
“ZI 
HIS 


ea 


ER 


et 


3d PS OMA IE -I 
3d 381 94 |6c-F 
HH Os |0f-+ 
Og" ‘du 29440 *q83NbT |) -+ 
34_93 S d S290U}3Ug fF -1 

|" 30_KSS BS A Ss00upsuq ig -1 
"3d $ S$ d Ss90URFUq FI-T 
OT6'T (Ada “I$ S$ d SasousSugq |g -7 
|" “gd GS UyOP-3300]puq |gT-8 

(fA OS$ Wosuyor-73,00;puy icz-2 Hee IL % 


It “OL , 6% 


OTTizz- -L 





9e~ 6Z-ZT of ® Na" “88 JUN O8td 1a 
“O98 3d peop us0H Ta 


Ha 


“‘du jd 148 YI ¥ “O”g 1a 
‘du jd o$ VI FP MOd Iga 

‘du yy] 9 Mog 2910 
ING'PUl 8OW F W007 
ama" es BOY 80017 

3d Yol “ay 1-07ny Sd Ic | 
GS ey 1-Oyny 2910 
du pyyyosg-u0suya 


98-2 -ZT\8g8 
008 


cP 
122't \O1"d 
D soa 
XNG@ 
jd yepoyw 
Ma" *du yupoy 
UASTUNA ‘TIOU LSVa 
10a"jd Wt VI eusenbng 
G9P N 9p ju0og ag 
0z$ N @P 3u0g ng 


896 Se" _ 


6r'e 990'Tliaa 
19'sz 9 ID 
Z0'T 9 8 
top 9 
88 Ot 


Lv'e% 
to't 
ab tp 


i 4S UBdnag 

4S uvdag 

I$ du uy nrqund 

Jd BV ¥ YS OS 
BV F US OS ‘tng 
du gq 3jW seKHaIg 
AWa‘du yv 33K 
noa* du pyesaayy sAnog 
SOd'du #a1039 UOTUFWwWOGg 
dad du 


IHd 


Le"Ip 
L10°> 


er p 
106°E 


VE-TZ-z 


LE-0Z-T |000'T 


‘du [0 UJOH NIA[Z -T 
Og'du seq eFvs0j9 99Iq | BT-ZT 


du S3wW uozuq ¢ 
uBU43sE | 
wBWsUy | 


“ma |g 
1as8erd |9 


seUuT ewog|zZ -t 


b -IL %ez \6T- zr 
b-t ML TT-2t 


z -t 
82-F 
z -t 
22-6 
0t-+ 


£2-1 





%9 | LI-ZT 
HS |1Z-z 
OL |b -2 
‘AOIL/9 -IT 
%e0€ |9 -IT 
%Q \9I-IT 
"SZ \OI-IT 
ZSt|8t-T 


Hert 
Ppa 


See 


Ow 


Got 

GST 
L ZL 
"STI 
H9El Y9CT 
% pst! %98 


“ ZT/9T-2T 
SeTl 12-11 


PITISI-2t 7 
LI-t 


wy 
*oex 
8 
: 86 
9 - ; “ } peo |Y ”S 002 
82-4 “St fi 4 > | 008‘T %e —|\%ze 

19 002‘ TT % 01 





ozo 


LE-T -b 
VALE 


LE-T -+ 


6LT du yv xaw0A axIG 
Z0Z Ad’ du xaj10A4 oIXIG 
Ost “Jd o¢ wust¥ag > Wid 
£bL'T |SOd'du wessuey 
oss 
0SO'T 
c6 
or 
0% 
has 


9% 
oGL 
oC 

00'T 
os'z 


00°Z 


T€-9T-1T 
Na’ ‘du yopeyy puowwg 
"Jd OUUPHOUN F WOE 


Lad’* "}eOW FY Nosed 
SHAM 8 ¥ %P.H 9d 


> WIG |0f-F 
Jd OS TS YORUM PuCWICT|SZ-OT 


Sud''y sproudey F Ao |Ot-T 


162-4 
ISt-S 


01-8 § L0% 
L -O1 
bI-21 


euou, os 


18 
% 


$ 
gt 
T. 


yt 


¢$ -0T 
21-9 
Ge |ZT-¢ 


HIITx AOL AIT! Sh 


We6l | 98" 


cL %6L | 86% 


ne 


:g 


upo du su2j,) so) £ -¥ 

MUO'Jd WS TPAMyuUS,) 97-8 

(ONO "dU 262349 s8e1FU0) ig -1 

\DOO'du uspegr-uinepoFue>i, -g 

\ddO'du Qug UN Spud) /£ -L 

1E-Z -T \00g'T ("du Jd YNOgGPMUOWUOD |9z-> 

Ze-1 -€ |Tt99‘ce|Mo'eU YDOK PF MUOCUIWO) |0F-F 
9E-ST-ZT8E9'S |AD” ‘du S}UeATON UWIWIOS |GZ-9 

MOOT LE-% -T /86 “Jd O2'$S AL AUT WUIO) | OT-T 
G2: LEZ -T leone igo" du qwnay Auy wwi0)|6§ -T 


Sg [LI-It 7 


aL ince 








%got Zt! gz ‘et 


14964 
"”SP 

IZ . & 
lt %bIT 
109 


68 
Hee . OF | &z 


0% 


“pe | 98°? 
Tl | 90°R 
LI 

Zt'et 
THT 


18 
“ST 


6° -zzp 


CMHOAL| O©g_lCFPOO __© 


20S 
** os'e 


vee" I 98-ST-Ztlezt | 3d CUPS Mpeay powMwO|L -2 
9E-GI-ZL'6ES'T OWO'OIS MPes) [UIMIED 6 -T 

% Es QE-OT-ZTILLE §=INAO du qaBy BIquINTOD|, -1 
89 QE-9I-TTI9L "Jd COLTS Wd BIQUINIOD |61-Z1 
sez LE-Z -T 18%) dU Sea BIQUINIOD|0Z-¢ 
GZ = 9E-ST-8 [OF "Sd C$ SB BIQuINIOD|9 -T 
656 0 Vs «Jd 9 SB BQuinjo) |Z -T 

[ZS ItiDO'du Ia F OH Biquinjo)|z -T 


00°2 
00°f 


Té-Te-z2T cs 


Of-Te-ZT Ore 
BES 
CbP't 
tg 


XO Us2yINES FY Opws0jo)/Z 
qo uesy FY jenny CpBsz0jo;+) |. 
aqao''du nO uooweg 19) 19 
jd uvwyay ¥ SUNIOD|S 
du uwwyHiy FF 8uyIOD\0E 
jd ja0g WIBg 3783109 |FT- 
IdO''du 399d Ad 99U8OD|F 
904 jul BlO.)-B909) 

VY Bj09-8909/cT 
09 BIOD-BI09/TE 


HO 


du 


9E-T -OL/8L 
9E-ST-ZLIZ6T 
9E-T -6 19S¢ 
9E-T -G Sze 
9E-bS-ZLIZzE 
“TI -2 |G9z 
Oot 

“Tt \OLb 2990 
9£-ST- ZTiOSz ‘THO 
€Sz 8580" 


jd Apoqveg ‘339NID/cT 
LYTO'du Apoquag ‘3jenI19|8zZ 
OS$ 90ds 831g F PAID 
Lid’ 08¢ 331d ® Aap 

AIOMVIS 48 YdBsQ eAVZ])!L - 

XAO'0S'b$ Jd I IM eae 

Jd ‘1 8 ® D ‘OD ‘eaaID 

00°S > 
206 0) 
) 


"TIS P D SD ‘PAaK 
du 3,uudjnby 428] 
Gt 8e203g AIT: 


0 
9% 
L 
4 
ot- 
6 
Te- 
L 


oot -. tt 


OI |b -£ 
HEl |1It-£ 
“lS |08-% yee 
be 
“OIL 
*99 
901 
Az 


8s 
ver 


6z 
“PL 
TS 
_ 06 
ALY 
%IIT 
86 
002 
Kot 


bZI8Z-L 
8b |LI-IT 
8b |€T-OT 
28 |ZU-21 
€ |OT-Ot 

KLOT|ZT-ZT 
_ 06 |TE-O1 
*%9CtiOt-OT 
6% lbZ-F 
LI-Tt 





ANO" Suypsoauy 491) | FT 
jd ong F PE AND\z 
9E-GT-ZTILOT'T AAO du ug F 8] AUDIE - 
9E-T -ITI6 O89" oss 9 WOOF S ‘UID! 
QE-FL-ZT|PSP'e I “C$ dsog sapeArYO|L - 
QE-TZ-TLI9TF'+ ‘THO’ Sz$ seddoy syolR - 
TE-OT-9 foe € 
GET -L igce 6 
9E-T -ST\00E 


‘ r4 
TE-O8-8 | F6z 14%. Ca FT UW ‘OIF- 


% -TL. OS 
LI-TT %68 
LI-IT &% 
ZI-IT %8CT| 
£2-0T 
6 -ZI 
\9 -T 
\L -OT 


Hel 


19 LOT 
OF “26% 
os 


i oe 
%0T 
%9 26 
%69 601 

8 4 
"cr 
Seo Sess 
“ZL e6 

OIL. 92 

0z %l¢ 

8h 

08 
%1Lz 


08 


L8 
"Sb 


68 


aca! 


ne Hd 


ce 2e LE 


%69 
at 


Te 


OT 


eI 
"zz |%91 


Serz | %8 


te 


8g er mor 
8s " 


% 


os 


Ye 
% 


LL 


££ 


"€0F 


06 


BTz 


19 %z6 


Sibe [ALT % 


<4 





aon N 


>| 


00°24 


20¢ 

os'T 

OGL: 
** ge'tu 
+ Aae 


20S 
46%) «6 1D Ge'T+ 


Le-stw [euz't ata 


was MO OfW F ued) 


ZE-0Z-ZT9TS 
98-FZ-ZT/LET 
9E-T -ZT/OGe'T 
Té-T -2 iguo‘l uaa 
00T 
LE-Z -1 |9Sz 
9E-GT-ZT08E 


UOSIPA 310139C |Z1-¢ 
TE-02-O1/F69'T Id" "OSS M ¥ Nowy ‘wae e-¥ 


DACNS$ HLS VOHAVd'1z-F SL 
H@O du sewwey 427309/9 -T 


OT 38h 


SET |LT- . 
"ee 


rad ¢ 
waa \be-¢ Her | +1 
gue \€T-OT Her | se 
“EH 7H (yor 
4% \9 -It t 
ZS |ST-Zt ‘esc |KOT 
git | 61-21 i ed, 
\6T-TT 19 
‘er |g -IT wi i 


7. 


te He Siac 


‘9 “zo | Loe 


LTE | if 


a 
Te 
& | LL'Stp 


** 00°E 

1" oo'T | 
** OS'SU QE-ST-ZTIssT  |* 
** oL't 
co 


 90°2 


Te-O€-9 | TSZ 


\3d %9 OBPVd F IH ‘THD! 
TE-OF-9 |6hL : 


re. 


661 - 
T€-O8-9 [FZ |" sd BOAR UTION F WAQIT -S 
TE-08-9 |F89'T aN “789M UON F 149/6Z- 4 

€61'T | %S d ¥ d 38 ‘W ‘O/|82-5 

bLI'T |\LS' "du d ¥ d 38 ‘W ‘D\0e-+ 
9e- T -TI9FE =|IWO'S$ AO NY OF¥ITG)/ET-¢ 
TE-OT-T |0S TID’ 3d NOT F pur ‘MYO Iz1-¢ 


a0¢. 


Tet 


£ 
on —” 


rin 


Cr 
oO 


mat 





SF FSR | Pat 


mone 


- 


v1 
ALT 


|ZL‘STP OF10 00°2 


SE-Z -Zrl9e 
+e Mar ths aes 


9E-T -ZT\2z SHO° 
QE-ST-ZT|SST'T |** 


QE-TZ-ZT|006_ |" 
ZE-9 -9 |008'T |DdO"" 
BE-ST-L |LOF 
6Z-Z -T |6L 
6Z-Z -1 |000'T 
ZE-T -8 |00T 


So: 


| 98°P 
| 6t'P (Wao 


“du a 8$ S,uwUYysNy) 
. %L # weiuyeng'6 -6 
‘Vv as JUSTIA -881}IND 9 -T 
b2h'L |ZMO" TS, JUBA -891909 ICT-T 
"du jd ysnqng sand /\fI-£ 
‘du ysqnd #73409 \7 -9 
XNO""Os$_ yIBg AYyBPND|9z-¢ 
‘Jd L$ Sng Wy-uBaN) |) -T 
ASO'OT$ 4ng wy-uBqnD\, -T 
jd WW BqND'9z-6 


*o. | 19 


€L 
%tz |*o 
" Tt " 
T 
Rye | 


LT-9 


It %et | so'zP 


OT'OT M8Z ’ 
(26°, 


oe 


“Fe 


* 00°28 Le-11-t B00" | 09°" 


ZE-02-T |Le “Jd Us9zHIM 3 OBWOPYD |Z -1 


"TT 38a F OFwoTYy D\ee-F 
$ OO F 88UD/Z -T 
OD IVedusey,)|Z -T 

SW QB) 40N90q9/% -T 

sedeq uojdurey) ict-¢ 

| \agO. ou dadvq uojdurey)\¢ -8 

LE-Z -T 169 |*gd sd posg peez-uyeyseD |g -6 


L€-% -L |008‘'T |MHO‘'du 


os't 


6T-2T 
IS -% 


\L -OT 


ett | HONK OD 


SPE RLE 
Bnwne @D 
a 
8 





SORES SF 


= 


awn 


6z 
“98 


< <ee<r 733 


| 22°Sp |9Z"sp 
'g0°¢ 
98° 


psd 1gno° 


vx" 


LE-Z -T |00Z 
9E-ST-6 |99T 
9E-ST-6 \6S 
QE-ST-ZT Zeb 
BE-ST-ZTI9bS 
LE-% -T 1009 


| 


a if tom 
| $R°T 


NBADSGCOOO 


“sess du OD BqNO)\RZ-6 

|°** "Jd OD foaIS GIqQTONID |6z-F 
| * "OD 12238 eIQ}oNn4sD |0E-+ 

of- Gt- OT 266° T IZHO'du_ youquepezumos) |p -¢ 
IMMO'}d 3ST ANAUMOID | 1Z-T 
MX Jd S¥O uMmoispl\t -Zt 

‘mm Jd Cz'Z$ SPO uMosp |7z-L 
HOO'du § ¥ HID uMmosy!) -T 
‘du oppey Ao1801.)|91-£ 
|HMO'du away AA JO Ww8ID!1z-E 


|b -2t %E 
96 |FI-2T | 221 | vibe 


Sigh | ST 
6t | 8 
%168 | 8% 


at itr 
se ior: T “ze |%ce 


%bL | SI'P 
169 
€0T 
T 
79E 
8 


"Ee 
SL 
¥ 


* 0% 
1. muse +LE-% -T leo2 
Tt} * 0O°SU 9E-OT-TT|F9z 


82-1 -OT/OTS9 = |LYO''T$ 4d peeq-upuzs99|F -9 
9E- ‘3 “TL E2r't ado" ‘dU D #8 OP 0549,)|1Z-T 
“*s* "3d woqary Ammjue)|T -¢ 

IRL" “Gu aoqara A£103U9;) |62-5 
lor’ ‘tN JO @ HA 3290 /82-F 
Gato "ts AIpunoy [C1jU9) |} -TT 
iDO'du sy essnsy 4ua, 4. ¥ 
i iO} XO4OI9)|1 -Gy 

: 109 X0}0]9)/08-F 

IGT 34 %L di0Q s89UBI9D|ST-ZT 


I€-ST-8 |FLz 
6LP 


00°GU 9E-Z -II|8Z 


\pe-& NT 
|OT-IT _ BL 
lz -OT %80 





SS. 


ae 


STT| 


¥ 


tor 


a 


1th 


“Jd Jou HoNpOIg UI0D |0Z-8 
9£-1Z-ZT/0e9'z pao" StS J9H POlg WI0) 


9E-Z -TT/OSL 


LE-T -T |10% 19" 


1 eT 


$ 4L 4 Xa Us0) |08-F 

U DS (yUeUHUOD!T -ZT 
QE-ST-ZTIGEL'F | TTO'SS PANOTEIUEUTIUDD |9 
6Z-08-O1'6bF'Z |\UWO'TS JOW [BUeUUOD |0E-F 
LE-IT-T |0S6'T iSIO‘OG'S$ Sux TBJUIUPUOD|OE-F 


YSITIb -TI_ OFT! 
¥% |Z -2T | vegay 
19 -€ %. |%eE 

QOT|_ Ser 
|Z2-8 | 

$s | "lb 

oF | 9 
|9T-@t Ker |Hot 

— |” 


108-€ 
Itt-% 9 | 8% 


“9 


-* 206 


* 00% 


QE-ST-F |000'T |ZTO° "du dio) aseutleD|\zz-¢ 
00°E$ 9E-bZ-ZT/Z88'T jad" du U1 JUTHd19;% |9T-T 
3d OD (1 £) O8BDIL -T 

“Tg wD ¥ Laysed| a: 

8 O F Your ‘ore a 

-T 
-¢ 
du Sf Uouuw \0c-F 


lavo" A} Vv wpy 183108.) |g 
9€-6T-ZT! \600" T inv’ 


IST-TT 


ae | % 
get i 


AS 
9¢ 





SESE 


*0z 
-\69 
|. vOT 
—|\Ke 
-|"6z 


30% 1% 
99 LO | 
vol 
se Nis 
1Z 0% faze | 
oe 6Z 
s° 


Z 
8s | 


SOT} 60°¢ 


0z" 
£2" 


98-Tz-ztisos = |HAO'Ss A 


9E-F2-ZT/TOR |" 


000°% y Fan 
82-8 -T |0%Z 13'v UAvEa 


98-02-TT! $S9 


ep'tp 
br’ 
| 98° 


862 
Ta- hg T |Z00'% |XLO° 
ZE-T -b 'SOE 


| |e" 
| 90°P 


puoursiq’ 3409 /0E-9 
9E-bI-IT/€b8'% |HO'0zs te 18} U9U}AUOD | GT-ZT 
g 4 — [BjJUaUIINOD |¢ -T 
‘Bq TeIUeUUOD |Z -T 
[eyusUTUOD |9 -T 

HNO. 0Z$ dio JoUyEWUOD FT 
19 “Jd S$ [BOD UOPZEPTONUD |sT- 
WOO THD WOPUPiIOr .09/8T- 
‘du a3xXeZ, josunpi¢ 
NSO'sd Bqng JO Wusu9) |fz- 


-£ pz | 


|ST-IT 

\ST-TT Sece |% 
¢ 6 -£ %9z | 
9 

9 

-s %z 
6 GZ-TT Met |e 4 Hz %9 


Vi" SMTE Ze-T -F /00FETIAO'Szs Iowa UBIPEUTD|0Z-T 


ost 


* 90T 


** 2084 


aie 


** 00'T 


9E-T -01T/900'2 |HVO* St$ 9H FP ‘yaUMTBD |9 -T 
0%-08-ZT\S6T'T | WID* “TS TP Z Weysiiey!z -T 
9E-ST-ZT!S96 . 
9E-6I-ZLIFLE 
8E-T -TT\e9 


20¢ 
ide 192 


‘ de pa WV) 8104q|62-> 


WO lees op 

%OT |ST-ZT sie 

9¢ lz -b 
IG -1T ot 
\Gz-It_ 
SI-ZI 0% 
l2Z-OT MEE 
|LT-2t %98 
ILT-ZE 6% 





%r - 


ye | 


I 
me | eh 


6 
qpoor bOI. 90T 
at eat 
6 
st 


fou wer 80 


9F | 
or 
08 
88 8606 


Mi 


ott! 


98-T -6 |LS ‘du 
9E-ST-8 6TZ'FT INO" 
f8-E -T | 


| 60'P 
| 90°% 
ay 
Te'9l 
8h 
| SE°9P 
69°E 

| 69°e 


z 
Soo 


paSemee 


fot 9t-Z Hles 


mau Jd HO su0D!9 -T 


TOT!08-9 


TOT! g0T 
arr |LT-@t 


ZI ML 
9. | 


Zit 


008 
008"¢ 
00F‘OT 
00L'S 
00s'+ 
00L'0Z 


cOt|st- 1 SOT], TL _ 96 

1Z |08-OT %St et ve HST KLE 
o9 |L -IT se! ve | Te SL 
€L |08-01 06 |HeL 6b . OL 


ZL \pI-IT $6! 08 ee lage SPL or 


“1 909 
“Ont 


20¢ Oa's$ ouZ F dog 293nq/z -T 
ie 58Z Jd 09'S OG 4219NG/6T-ZT 
ge-IZ-ZI\TF'T uaa 1g 491)NG |TT-T 
9S: |@Ha'szo jd SDI L yPNG |6Z-F 

ZE-ST-F 169 “"""""qep [wuyueL yeng|z -T 
ina" ‘du jeujwey ysng |Z -T 

98-S -Z1/000‘S HDa‘du W PY sysnozing |1z-F 
1€-t -6 608 |WAd" ‘du , weveaa BAOTN |OT-T 
g£-22-Z1/91z2 |ana’: U prering |8z-F 
QE-ST-ZTIT66 §lOMa" du PeuUM PPngloe-F 


9%-bZ-ZT1009 


10%-8 
|8Z-TT 


Ig “€ tT | 


or 


yet 


Hz “rt 





1@8,YO|}se7T =MOT USTH| 


#490 | 


| 


AM! 6T “99d-FT “99d 
(-e2uvy 8. 4M— 


“GE6T | ‘986T 
‘alBug Je 
——s2ujuleg—— 


|"poyl'azey ‘aiqe | $000T | 
| -@d ~ABd | {Peaeet| 
—pu PG 


esTO[PBlAaIGGY JeHo1L 
pues sx001¢ 
Al 





61 ‘29q ‘Aepinzes 


|-esuey Hd 9E6Tt 


saeg |a3,yo\seT 





jayeq Moryjezeq sero| geo | peer 
| 


§.490M |8.4M) 6T “99C-FT 
| |\-eZuey s 4mM— 


MO'T 3TH! 


‘eq | 


“Se6T 


“e1BUg J2 
——sZujulegq—— |—pu,PlAIq 3seJ~| 


T |"powrayey siqe 
| -9d 


|S000T | seUOWBIAeIqqy JeH NL 
-ABd | pazstT| pus sy9015 
‘sug | | 


|978q 


M#O'7/078C. USIH|MO'T U3}H|MO'T YSIH 


|-eSuey e%91g 9f6T~! 


| 


Seé6Tt | 


¥ 


£61 





panuizu0j—o3ueyoxy 4901G YIOX MON—suUOTOesUeIT 4903S 








—pepuyq Ye Jepusled 104 





eter December 25, 1936 


b 
~Y 
— 
< 
Zz 
Zz 
< 
a) 
<0) 
be 


oe 














PpezVolpul oaB eNywa ed ou jo 


yoo AO YSBO Ul aIqQeVABgt 

yo03s Ul eIqeABds 

40S SNid “Baixe Ale 
UMOYS S194}0 [[B ‘(du) Aq 

SHOW ee 


6I ‘99d 

JO seojad piq pue pexYse jueseidel 
UUINIOS MO] puB YsTY Jepun soinsia—s 
VOIAIGS JQepP 10J spew sem 
@oUBMOI[e OU sB ‘pejndwoo iON 


Zz 
SUIT [BUOTJEN puBIy s1eYys ¢C-T—A 


‘Teroedg—o 


‘pueplaip xq—x 
peulquiods ‘sjid0 pue uouIWIOD uG—} 


‘dios uy—n 


*‘SHO0M- 


Mw 


‘Sa1BA JUNOULW—! 
plo 


pejsn{py—u 


PeUIqUIOD HO0jIs Meu pUB 
‘@AIPBINUIND A[WIegq—u 
uoljepinbr'y 


uo—d 


| 


AIBUIWI[eI1g—| ‘uoT}e[dep s10jaq—1 

PeUIQuI0S paiiejeid puB’ uoWIUIOD UO—Y 
uoT}e[dep pues UOT} BIDeIdep 

a10J9q 918 §7[NSa1 SB ‘payndulos joN—J 


PECL PUY SEGI SABOA IBPUSTeD—edRJ BYSI"] 


peurIquiods sy901s q PUB Y SsSsRID 
Woeq—p 
peulIquiOs gq SSBID pue uOUTUIOD UG—9 


a ‘Pe11ajeid jo sess¥[d [|v uC—# 
Wodel wll1ezUI 483}B Aq paraaoco 
syyUuOW Jo J9qUINN—€T 0} [—908J [[INW 
Ajuo Auewdwioo juaieg—q ‘@IQVITBAB JOU SeINSIJ suvsw yuelg 
PEGT PUB CEET ‘TE ‘99 0} AOJAd pepus SIB9A [BOS Y—20¥VJ [IN 1078] 10 
YIOX MON JO AuBdUIOD SdIWSI}eIG PIBpuBIg Aq pez1Odel se oIBYys 19d ssuruIeg 





000'Z c 


| wee 
aN 


SORES 
Nn N 


ot 


a 


SP PLAS 


ae 


FSF 
aN A 


Pat 


ff 


= 


nN 


AES | RE 
o” 


7 


F Pe 
|” et 


ae 
“a & 


"9 *3'TP 


£9 


9z'tP 


L6% 
so'T 
b3°T 
2z'f 
89 z 


Mile 
%IZ 
StI 


02 


02°68 


Sat | 08 
‘%ezt| 88°P 


"ETL 9ZT) L6°0% 
“ert HOP! LST 
mes S128 

"eIZT 

%162 

‘er %6r 


£0OT %eFOT! OG" 
1g ‘Spe | ee 


Zt %zI 
cs es $0 LP 
of %ze | 00'3P 
Ly Ly | LOT 
%iz Lz | LS 
“zo | 9c 
Yel 8 
“Ss 6 
“OTT Itt 
ie Ti9t 
_ "86 91'eP 
tL | ° 
OI ae 
Se9 1 60 '6P 
Sezer wer +P So 
Keo 129 bO | FIT 


“STI 
Ly 
%6Z1 
Ost 
Pad 


SL'STI 2T 
Zot 6 


921 os’é 


$e: TP 
bZ''P 
b0'T 
£9" 

sc'¢ 


eet 


¥s"eP 
£8°16 
Slt 


6 
6 | 
6 


ot 
© os Tt 


© 90% 


O9T XNM' ‘du (@ 9) Aouuyyitt-¢ 


962% t 
t \00¢ ann du 44Bj) Ajsoquayy |L -T 
I 


GZ 
20S 
2¢8 °Z-Z 
og ‘T ZTE 
9%z9 Tt /L6T 1 
OG'I 9€-TZ-ZTi8e% 
OST 9€-1Z-Z1\062 
00°LU =9E-1Z-Z1i 9 
9€-O08-TL! b8F 
LE-II-t |009 
€E-SI-b OZ 
Te-T -8 |008 
_LE-2 -T |8F 
os" To 9t- 1z- Zt008 
00° ZU 9E-£2-Z1/009 
Le-F -T IST 
LE-Z -T SL 
9E-FS-ZT\OSL 
9E-TZ-Z1 08% 
9€-T -L |0¢ 
9E-8Z-Z1L| FES 
9E-ST-ZLiZEt 


te 


L/8SL SAMA [2038 su0wsAoy G 9 
0Z8'0T No du saddog 9;000uu0y |) 

TIM du jd%9 9D 1repuey |gz 

ATH du s0;BUyAPCH |Z 
a oym shop Aosjoy| 


b 
MMV UM ShUR AasTay|0Z-¢ 
OTN’ 3d L$ O-GIV-WPM|L -T 
SUL’ S$ (snyMF) s08ABy\) -T 
N¥M "9S G@ uuwuzney | 1z-T 
“jd ygynog AO susUByiz -T 
ASM 4IMOS 4319 sBsUBY)Z -T 
\LTH'd 34 8 TRA DO M!FZ-11 


zc 


Lv) 


TV AAOLS ZVWVIVHST-L 
Tr'sd 1$ ysney Y souof|1z-¢ 
OTL. O3B1ND FY J10F'Z -TT 
“Fd L$ @fAuBp-suyor|¢ -z 
AWC du ayAusyy-suyor |, -¢ 
Me’ 


AUL 


SL 
St9F 


rat 


“LES 

“I %8Z 
SI-Il _ OIT 
|ZT-Z1 Hr 


oT 


“Ee 


oT 


|LT-1T M98 [AL 
%eL 8-8 ba |569 
%E 
"ASTI 


eT io -+ | 
9TITI9 -F Tet 


“6 |T "0s 


os 
Oft. O&T 


It 4921 
tH t 





9f-% -IT\Sz ‘Jd L$ 98 2eq a7Bp840;UT|Z -T 
TE-6Z-ZLi EZ «= [CAST 'du_ 48 3dq] 07 BR s493UT OE-F 
ZE-ST-T 16689 |LI''' du Lk F WL 3UT\1Z-6 
9E-S1-ZT109 «= | "Fd %L NS TeuoHwusazuy|g -g 
-L -Z1|16 UNI'40aNS [Buo0jpeusszuy|gz-+ 
LE-Z -T |OSe’€ ISSI' "du eoys JeusejuT |g -oT 
QE-ST-ZT/0bZ «= STIL ‘du $reg IeusejzUT|sz-+ 
Te-ST-8 {00T “yd o$ uly 9U9D SAY 3U'6 -T 
E61 |' 8330 UY 3JUeD SAY BUT -T 


28 |9T-OT 
“COT |ST-IT 4 
AIL ILI-Z 

OS |SZ-IT 

GT |LI-IT 

Lb |1Z-z 

€% |€Z-01 
“6 \ZI-1T 

£ |02-01 





22t Oulu uy ue) Shy BUT!) -T 
9E-% -TTL9 “3d of NUT ZuNUA BUT! 1Z-b 
9-12-2682 NMI ‘du yu Suu 1UT|ZZ-¢ 
Te-St-F | 1&6 x 


00'To 
GL 


Of-ST-8 \ZE8 
LE-T -% |S8tt 
9E-TE-ZL! PBS PTIN ‘du PIN DUEIF -¢ 


909 
Do SLT 


%E |0Z-OT 
LOTI6 -6 
LE |8I-IT 

%0Z |8T-Zt 


Se |tT-2r 
G2 0Z-TT 
Key |St-Tt 





Herx Ker Ast ae 
AL 
6 


ae 


Pa ghd 


eet | 
~ ee 


rep 
one 


180° 


60°TP |£0°TP 
OFT _ OFT! TzI$ 

eel weet ise 

Le 9 

oP 


eae -© 


heer 
"LE 
‘zt 


CM ne 


006 «=D WI I$ #uyuyy soquy |p -z 

T€-9T-% 0ZL «IH VN'du cue Jew UTZ -T 
Ze-ST-F |868 ‘CHI'SZ$ V 1M-O4PAH 194 |08-+ 
9E-I -ZT\EZ3 “Jd WROAIVH [9BUs93UT |EZ-T 
LE-SI-l 606‘) (UH du jseareH [peUseQUT |g -T 
NWI ‘du youn sng 3U] \3z-5 

it, “Jd mopasty 1Buse7UT |Z -T 

TOI'du Pe a | 17BU197UT | OT-2 


TE-SZ-E |000'S "IMI "du wos aHBIAIUT IT -L 


ot 


ie 


|TT-2T 
|T2-% 
L -2I 


O9TIE -21 
ce |Z1-Z1 
%z III-€ 

6 \LT-ZT 


SiS 
"LI 





8Z-TE-E (969 NUIT’ * du qny Yuossszuy |Z - 
we ' igtf | LYI'AL Pidey os0qaajuy 0f-+ 
9€-ST-OT/Os8 HS1'T$ 839 serBysuBsnsuy | 1Z-OT 
“ee'*  (28T'T |SNI'‘aeddoy) uopuadsuy |g -T 
9E-LT-Z1/66F'T | NII" ‘du 938 puwuy) -2 
LE-Z -1 |SS jd puey possaZuy | 47-8 
9E-£2-ZT/000'T /HI'* "du puvy jjossexuy|zt-¢ 
9€-bZ-Z1 | LO9 UI du uokwy pepaysnpuy | 1z-¢ 
OZ-T-ZT/OLZ'T \HUT OTS Suyupyoy Uvypuy |Z -t 


oGz 
at sy 


O¢'Ts 
00°¢ 
00°F: 
9Z60 
90¢ 





69 jam 
“OF Kor A £L'ezP 


XT 1 5% 
61 “81 0% 
zt 


LL'sP 
68°TP 


Zl 


gs 

zt “RT 
GL HSL 

“19 %g9 
cz Zz 
ZF «z 43 
ZzOv SZ 


6 

6 

6 
v 


6 '§ 00'S 


zr 
Ave lz 
Tetx *eSTT Fel FER 


“cr Sst Fe 

73801 Lot S601) SE°ST 
49x $9 (02'F 
*ezt Hert “6Z1/ Te‘tz 
Shr Lb Hset 00°% 
“re Mee “LOE 

O9T ¢ 

TZI 
‘er 


“zor 
%9 
$901 
ut 
8ZI 
%0¢ 
% FOr 
% x 
Bue 
Het 


Sl 
ec rp 


6 
6 


PLT 
cet 
Lztt 
tL % 


gt 


“ee Azo 86°F 
%9 | ST'P 
“901 cS°EZ 
Sor Lt tt 
SZI_ BZ 70°F 
%6> KIC us 
ZOT ZOl! T8"0T 
FOI SOT So's 
Belz eS | 7e" 
Ser "St 76'p 


“pot 


LE-Z -T \00T 
ie-1 “6 |98T 
“6 


00% “LL TBague,) spout |9 

ya 269 Teague) SJOUTTIT '¢ » 
TLIVHLNAD SIONITIIOE-F 
|H* “OTS BD 2090%— ddnyH \Z -T 
LAH’ ‘du s0};03q vospnH |} -¢ 
jd UBppeyueRY F UOSpNH | 1Z-+ 
\XH'UvpeyqueK F UOSPNH |)T-9 
|AAHT*** S$ PunoK emo Te- I 
OH’ SZ$ NO YoYSNoH |) -T 


408" Oss jd UA PIOYPS.H \f -9 

VY ®*uRULy PloyssnoH|FT-T 

@ AayssaH-orepnoy |Z -L 

HH V _AeysseH-aiepnoys ic -9 
WH ‘Suyuyyy ayegsowoH |p -2 

““" "3d L$ sBsng ATMO |LT-Z 
A‘lIH du 4¥3ng AlOH |fI-T 
"ITH Hos F J9pUBOH |Z -T 

3d S$ awUANA PUVIIOH |f1-9 


NTH du eovusny pURTIOH \Z 1 
“* "3d aupooog) Aayss0R |9T-6 
ASH du ermoseng YsI0H | 67-6 
Jd 9$ Japmog se[No20eH '¢T-g 
OdH ‘du pmog Ssapno10H | £Z-T 
OWH du 40}0]_ $91N949H1 |0E-F 
Jd %L (M 9D) CUNPH 8 -L 
HD "S7$ (AA OD) SUITAH |FI-S 
dH" 'di0) poid 819499 LI-8 


0¢ T+ 9€-€2-Z2T'96F 


FLO'T 
LE-ST-T (€1Z 
LE-STI-T |0SZ 
9€-ST-ZT' 108 
LE-Z -T |bLT 
9E-FZ-ZT 1G% 
GE-T -L SZ 
9€-Z -TT 00S 
9€-ST-ZT 002 
18-% -T 2 
9E-TZ-ZT 9SF 
QE-ST-LI TLz 
9E-Z2Z-ZT 627 
9E-FI-ILT\96 
9E-TZ-ZT 66S 
9€- bZ-Z1 ZTE 
-T |0F 
“I |0b% 
@ 2st 


Fer 
“OT OLE 
“Tt Le 


“ZO 
10 06'T 
© G2: 
& o%ze 
W 008+ 


sZt 
00°f 
5 cet 


2¢z0 
© 00'T 
2094 


LZH'SZ$ 8881) 3V-1270H |FT-ZI 
iH z$ Apog satuH \0s-+ 


zt euge-z “® m Jd soury 10) 3H | £Z-TT 


ZE-Z -Z 00% 


DdH 01S Md (4 M) 1H 6 





9€ 6T ZI 


9f-TE-Z " Fave Noesuayouyp | or- 
9€-T 

L$ 3S 89INIS JID ie: I 

ro "au 19938 $97MIS JINH!L -T 

Jd 9S AON VOTIGQONN ‘719 z “1 

ND. 4ON F MGOK “FIND |Z -T 

3d g$ Ing ourvuyjerny 1 -L 

SOF SD ‘du 3ne oweurjurny 1 -L 

9f-TZ-ZT!/ 1092 |AGD 410) punoyfast |} -TL 


GL 


Zi |PI-2t F 
“IT \TI-T 
S$ |8I-T 
%9 I¢ a 
S88 |9 -IT 
GZI\61-Z1 
9OL|FL-Z 
%6CZ |ZI-1i 
%y \ot-1T 
8c |8 -O1 % 
Of |Z -6 
“G81 [LI-OT 
mi 161-2 

g -II 
bs 2 % 
us 


59 


of. oS 
‘bT-2I 


hie ZI-Tt § 
C9 |9T-IL 
Yaz -f 
16€ 02-2 
FIF|8 -Z 
80T'9 -OT 
"61 “ZI 
6 \9f-0T 
_80T/9T-2T 


*oe |1t-zt 
-% 


“EI 


SL 


"EF 
eS) 
cIt 
Ad 

%EE 
¥ZI 

*6F 
6IT 


CZ |PI-OT 
%OSTIT -8 

LIT\LZ-T 
%ZI i9 -T 


oT|9 -£ 
%P ic -£ 


S17 
eet 
6 


Cc 
ZET SIT 
599 is 12% ALP | 


1b we 


AT 


61 
9 


eS 


IF |%€Z 
Sat ze 


64 


S08 
See 


rAd 
S6F 


%EZ 
It 


%OE 


OT | SIT 


iam 


$8 20% t 


cor 3001 


"ZI 
ze 
Tt-2t "ST 


ee + -S Le 
Of \9T-ZI “EE 
SOT16 -6 *6Z1) 


9 -Tt “LT 


€9 


49 


» 


t 


z 
= 


ag 
ogt 
1z Wes 


ue 2% *i9e Ket Le 


he 
*IL 


Sece *9E 
08 ts 
“zo 4%2z9 
ShI MLPT 
"6e 0b 
“SIT %61 
“ele “AZP 
“pb elt 


00% “ACE 


60 z 


9¢ 
£9'T 
TL 
98°P 


6& 
VijAbe 


TP 
tre 
10°P 
ors 


baad 
Nn 
he] 


S6 


re) 
re) 


$6 496 


at ZI Met 
9It IL. 9It 
“OX . OOT SOT 
"82 ‘“GLZ 162 

1s Abs 


; 


OO |S -Paaw 


stp 
82'S 
cr 


2 - 
hand 


12°6 
me 


Vid 
6 |® 


&% 


sg 
“09 ot 


SETIFI-8 


NUD’ ‘T$ 9) (THD) 
dND wouvus, suse) |[Z-S 
MAD 389M VF AVG W911) /6 
HM jd suang 389M 49/9 
MSD’ ‘du 4B9ng 380M 1D L 
uo'du uosy wseywonN 19 (Zz 
N®O‘du jd Ud9dyION 38010) 9 
ALO’ ‘du (~ M) jump 91 
OUD’ du 38 AND o7UBIH |p 
‘‘du jd Ad uojug puwsy |¢z- 
*XND' "TS MoTUn pUBsH \Og-5 
a9' G8 pz) suo Aquwusp |g -2 
UH WK e3eq-ureyusy \oe-9 
“Jd _Ai0180H AUS WBYIODH |9 -T 


WHO" ?80H ANS WeGI0H |sZ-+ 
‘3d 1ST @,L sVaXL poo |Z “ 


WIAA!) | 8Z-F 
$6 st 
og 
OFT 
pe 
gt 
%oe 
"SE 
Seoe 1Z 
%6Z £2 
¢ | 
geet \* 
5 "TL 
nse 
“se 
9 


6¢ 
ZOl “Sit 
sz Se 
mR gsi 
“Zt “Ee 
82 OF 


“6rl 


<<<< 
oo 


00°T 
00°T 
oe 
Gz 
2Gz 


OT |LI-Or %z 

"ze |PI-O1 %OF |%6 
“SZ |Of-1t AZo |. 92 
"be \OT-ZI_ Sb HST 
OT |6 -TT %C% |SoT 
€ I!GI-t 

i 

z 


= 


98-¥Z-ZI 
98-1 -ZT 


00°24 9£-0I-9 


t 
7 
‘ 
“7 
s 
“8 
ld 


ie ie fa 4 


g 


LL |8I-1t 196 
%g \T 


0% 


-8t SPT a J 


SLU 9E-Z "te 


or 
26 
%9¢ |%st 


HPI 


8 
GOT] LL 
L oe 


%F |%E 


-OT 
ZE-T -z 


00't 9e-T 
29% 
yo~spood | IT-6 
up ‘du (4 @) yoapoon|Tz-T 
XSD' "PL 49038 F PICD|OT-z 
(TAD TS Supmosgq jaqvoy|z -11 N19 
opd' ‘I$ rery) eqop|z -t %E 


a -coe 


_let-¢ %8 It _% 





”Ss | 


19 
73% erp 
%b | €L'P 
SIt ystt 6122 
308 “eS | Le'T 
¢ | Zp 

“801 %60T| LO'ST 
$9 OL | 29°% 

“os “6S | ZS°IP 


9S LTP \9°LIP 


6 


6L 
799 zo 
“le Ib 
b ie 
9It 
SOS 

+ |Sep 
+ ("2601 
99x 
+ |%9¢ 


o%o¢ 
20s 


LE-ZT-T 
eet 


Ga| -8e 


: Her IScr 


eM, 
met Ks, 9 


Sz'T 
00¢+ 
OG L+ 
206° 
oct 


uU zuy hes 9399TTID |Gz- 9 
IID’ "}8Uy oupy fessueH|, -) 
ALO dinby eaj;veyL ue /9 | 
THD'Jd Ad 88D TS Uen) 0\08-+ 


XUD' "du 4yowrzoy UueH/0E- 
“3d c- 
o~ 


ves 


- 06 
S6ET |\9T-T ‘ST 
HO |OT-1T Kr 
LI |8T-Zt "eT 
Hze |\6 -Zt_ 68 
MEE |SI-ZT. LO 
798 SI-Z1 Hee 
ST-Z1 “iF 
Sorist- € mgt 
"Ze |TT- at 43 
wanige-» %e |o - 
UIHILI-T  GOTIOZ-9 “ont 
UaD|LT-Z _ BF IT -2T 
wop\e -T S481 |LT-2T 46a ot 


9E-ST-ZTILZS 
Te-T -L |00T 


9E-ST-ZTIFSF 
TZ-ST-L |82z. 


oT TS [Sz 


91 


«oe 


y reoy 
AUD TS 1A F 1e98H wen | 8; 

jd yeuss Ay Te19UaH |OT- 
SUD ‘du peusys Ay 
AdD du aseg onqnd 
“""3d yuy Zupupg 
Id)° ‘du 4Uy wig 


TE-ST-S |FOT ‘du Apy s00pjn@ 


O€-LE-ZTIOL9 
9E-% -I ILE 
9E-E2-STISRT 





+|%et OL "eer | TSP 


| ATat 
ALIT 


08 
"a8 
+ |%e 


O£-ST-F |Z19  |NOD'' du Apy 4PynO Uanig -r ‘9 st-zt %Eer |e “ET 
LE-T -Z |GL8'T |" ° au sd tog SAO}OW WAH|1Z-T _ SIT|8Z- “II Hezt| S20 . ozt 
98-21- et }009" ad WO’ ‘OTS S10j,0H_ [BsIUAH |g -T 9% 66S 
‘Jd Ad SIN fes9MAH|\E -OT QTt F021 | 
“da Silt lerauen|6z-1 “6S 
‘jd %8 AF D ueDnle -T %ST 
‘Jd La FD wanle -T It 
‘jd “9 AF DP weyle -t 
ier: b iso: V Pd FF 88D uen/z -T 





— | Peee 68 


bias Stl bt! o1'cT 


00°02 ME. > 00°% 


9E-LI-ZT/098'S |\AD “du dsoQ spoog uepH|st-z 

9£-12-ZT|948'82 |G" ‘du oy1991q [Vs9UaH | 0E-+ 

‘3d L$ FUBID [es90U91) |1Z-Z 

“du IBRD Wer9Nen\E -ZT 

“Jd 91QBD Tes9Uey |Z -T 

du V 91q8) Tes2uen |Z -T 

INDD'“‘du 91qB) TereueDH|Z -| 
ZIO' "S$ @zu0Igg [B19IUID |Z -OT T 

du jd g¢ Suyyeg feseuen | ¢z-T THLIPZ-OL SCLIOI-€ 


€£ |OT-TT 
tb |OT-IT F 
OFTIT -ZT 
6% |0Z-9 

OL |L2-TT % 


{LE 

10% |5197 
16 
lz 
as 


by | OF 
MES |50 
zgT| 
6S 


a © Qa pe 
PORAAME [ANI ~ eAA®? |aaalaa | POAM 4 ao 


oe 1e- erlte 00T ' 





"EL NL ASL | e1‘t 
£0T _ ¥OT! ZE'T 
%GQZIx get SET | OP 


z9°TT 
It 
zp 
“bP 0z'zP 


"Se for |erep 


M6E\0 9084 


%. Ser (Xo 
01 %E 


9E-TZ-ZTiS6e'T 
9€-1Z- i 
L-Z _-T 
9€-6T-2T! bot" T 
008 
LE-Z -T |SL 
ZE-ST-E |6IT 
$ S8o-T -T igcz 
Ze-t -b St 


DAD “S$ Supe pes9uIN|!sz-— %OT |LI-IT 0z 

\LND tdsuery soury w9H|0E-F AZP |b -ZT 

“jd 9$ Auy Wy [e18UeDH/E -T 

WYO'du Auy wy fessuen|oz-¢ 

UVO' 'wnpuy poo AVH\TT-ZT HST 

AVD’ "3d 9$ OD HouuBH|> -IT _ OOT/LZ-8 

OVD’ * ‘du 0D femeursp|TI-¢ %IT LU-IT 

wud" du ¥ 09 "IATHAVD|9 -T ee #8 me am 
du 34 PZ OD somma jos-+ ‘ATE [62-2 8S | % Lb 61 


OGL 
6 |0 OST 
9!" 9 
6 Fy 
6 os" 


%Er 8 





€L 
Tit 
92 


£L %9z | 0c'¥P 
“SOIT | ZIT! ZE°SL 
be so't 


88% 
est 


Fal ‘orp hag 


cer 10'8P te-tp 
t+ “be | sep ige'P 


ae 9TT| $z'Ts |00°89 
add gy) ere jee 


size be 
“sf est Tb 
Soc “OS _— &S | ZT 
"SOT SPOT SOT! ZI‘ZT 
“ee “eee ‘CE | Eo'T 
Or 6£ ZF | OF 


ner “Alb cP | 98 


“IF 


gIt 
“LP 
‘eL 


“Ze gtr 


7, ut 


%so _ go | So's 
L6I 23002 w¢ 
#9 “19 | OF 

$2 | Z8'9P 





MOT UFITH 
6I “98q-FI 99q 
—a3uey s 4M— 


“St6t "9ST 
“a18Us 2 
——sZujuleq—— 


“POll'eIBY “O1GB | SOOT | 
| -@d -ABd | peisiT) 
(pu praid ise y—| ‘sug | 


eeTONPIAGIQGY JeMO1L 
puke syong 


Ste6t 


8q = MOT/OIVC USIH|MOT YSIH|MOT U9 
{ane ld 9e6T—) 


bE6T 





seg je8,yolseey] MoT ua 
$.499M | S,4M 6 “99C-F1 “99d 


Seer 
‘areug ied 


-9Suey S4M—, —ssulueg— 


08 > ; dD oc 


“9t6T 


Ta ‘du yd (Ww ©) s0nMa \LT-1 %L izt-zt_ gL br Hee 
‘jd SUXO]-p1000014 |ET-TT  SOL|FI-F | SET Ser FAStt 091 
Ld" ' Ot sexey-20deer4 |cI-2 Kez |b -c Mee \MLT Seok HIz KOS 
IBM PAOPS 29USI014 |ST-ZI BLT |PI-ZI _ 9% 
s14° PAOIS GIUGAOLA|ST-ZI HALE |FI-ZT %OS 
Sl4a' "jd ucuyg uyyuBsg if -L £9 iT -OT e216 
Hig’ TS WeAUTIUN GIANG |¢ -9 KOE |L -zt Sine 
d s97904M 429804 |T -2 %OG | LI-Z 
‘an du 29]904M 499804 \0f-+ KZ |LT-ZT 
90T|/61-ZT 


¢ | og: 


cz 


vid sit 


5 
9 | 


9f-T ("NE _ OL 0z £9 
“Lz 

ae 
962 


Té-T Té-T -OTSce 


VIO “Ztt Le-st-t loz 
Vv |. 96% «= LE-GT-T_ | PSE 
O£-CT-ZT'08T 

iO 209: LE-Z -1 |9€Z 
110.992 9€-22-Z1/899 
VS Hae'ts LE-% -1 |8z8 
0 OST LE-T -€ \0KS 
20 «= LE-OZ-T_ |0GZ'Z |\UIA ‘OTS ONL Fu0jser4 
20S _—«BE-ST-ZT/O0S Taa'du 09 suog #,0ue14 
202 = LE-TI-T |98f'T Xda" 
cas 
9E-LT-ZT/816 
Té-I -6 /OLS 
Té-Z -1 '002 
9£-TZ-ZT/00¢ 


‘3d 0S'¥$ arautyousypoo. |0 

WGA 0TShs0uyyoey pooy 

Z1d du soig seqsuuyo, | 

wie. du y eoyguioys10,,4 
ia 


z~ 
z~ 


f<<"o<) 
3 | R“Saanass 


%0z% |tt- ZI oF A 


BE \OT-TT Meer |HEz %~eZ 
SOT'6 -TT srt 
19% |*or 
% 


Retr PF eooPoaN.« «| 


eA M4d- APL 10 
jd 901038 349q pe, 
Saad‘ du seams ydaq pe. 
SMA ‘du y 498M pe 
MUA ‘dU HMA MeI2g Pea | 1Z- 
LIWai du 4on1 1,407,070 Per 6 - 


pey 
du jd 44, F 94471 Be. 
\LTa'StS 2 ¥ 3G3rT ped 
fva° by zeang opsefea 
9S W-syUequyre 4 
wx ‘du oes0Ty -SHUqIICA 
3d OD syuVquyea 
La‘ ozt 09 SUNVSRIVA 
Ogg du gynq efuvyoxg | 
AAA SS Sponporg suBAg z- 
Ag 's$ wnsv, Syn” |L -T 
\da** OSS 83d F MAG IOT-T 89 igt- T 


eeUONBIAZIQGY J2mNL [eq MOTIeIVC USH|MOT URI\mOT G91 
! 


a 


20S 
20€ 
oG2 
201 


tel 


0Z (6 -IT 
Zz |ST-0Or 9 
& i9 -€ %s 
fe '-£ “Mzt 
"169 |Of-TI ez 
+ ist. er or! 
¢ TOT 
_ SST i8T-2T "ez “e 


ae 


*% 


al 


a 
E 
z 
2 
§ 
2 
3 
= 
rie 


lel 
oF 
8F 


n 
ey 
os 
- 
” 
= 
7 
E 
@ 
« 

= 
- 
A 
7 


fe 
we | Fares 


os Mire 
“Iz | + mitt 


£8-F -1 ises 


9E-T -ZLbze 
9E-T -Z1'62 
9E-TS-ZT| FPS 


€E-Te-L oez 
9E-ST-ZT bFS 
LE-c -T |9Lz% 
L8 9E-OT-ZTIOF 
poyl'e78Y “91Ge | SOOT | 
-ad -AB@q  peisiry 
—PU, PAI 3s ¥JT—| 





Pue sy001¢ [-eSuey Sd 9E6T~| Se6t vest 
us | 








‘Aepinjzes 


panulju0j—eZueyrxq 4901S Y¥IOX MON—SuUOTIIeSURIT 4903S 


—pepuq 4224, Jepusres 104 





ODd du Pu’ ssBIt) UUs |0E-9 . 5 go — "EE eee ; 205 “1Z-ZL iE ISNA TS & 3sW SUL OE-F AIL 8I-1l e6E HG SET 
BE-T “Lk V jd Wed OIG Ue Z-I st woe |} 5 zz aa 3 10 20% ; IAM: “SS 1OUAR JOIOW |Z -T ACT (ST-IT | Le |FrL SeSl 
8-T -L OOF ‘OXC juUeMIeD OXI WUed |Z -T nS $ ae ; 5 MSE % : y Gz"to ISLA ‘du szonporg 40j01 \0f-F S87 

$Z-OL-IL:S9L iXAd‘**@40D F 180) uued |fz-9 me ¢ % ‘eI ; 3 ‘S (HOW “du [woD J s9MION |Z -1T 

9E-ST-ZL169%'S \fAd* “du (> Ff) Aouuag |gI-£ ( "LS "RbS tis | 2? 2 A as ; *09 

QE-bZ-ZLIFEE |= Mad’ “du psog F Youed |1Z-8 09 ‘69 «18 ver? : ‘ | 9E-ET-TT00F 
“Ee 98: p ‘ a ZE-OT-ITIOSL |SSd'*" "S$ dioD seojsoeg |Z -1 HI 12-11 see ee AE : g 434 : b ** OF'EO LE-CT-T |G9C'b |W dU prea, AraWIOS,ULOY |) -T 
' +|ebIx HoT "GT | %z0'P . "OOF 6Z-FZ-ZTOFZ'T |AVda'du APSuW OUNwA\OZ-S HOT |L -IT = “8 $l a Ke 36 ‘ i : GE-ST-ZLIFIT'T IOLW'OLS WeyD OpuBSUORY|GI-¢ 19 -& £01 Ss we! 


—|%66 $s . ee, ‘ ] : ssS  |GHd I$ WHA 24384 \0Z-9 , aS ’ ; se" LE-SI-T [OSS |MOW'0Z$ JedaBD HuByoR |pz-8 Or 
Die) L | ¢e'p : ae ZL 4 (ALd' “du uvsy deposed |Z -T “OT % %F IK : 2 ** gs” Te-1 -O1 STs WPCA HWNossyW ie -T ITT-% "eb | 
Hz HLe ez | t ALE" lz MUd' Jooig yNY JaHIVd |8Z-F Hee = : ; ry “PV MMessy|c -¢ ; 
‘ehh eb eb | TE'T : 268‘ Odd’ ***du saved ‘aysed|> -§ %OF |ET-Z mee Yr ieee : ~ jd XOL FY USM ‘OW Z -T SbT 45 7 
“at ae ele F ’ z90'2 |‘ONd I$ WO 4B MWB, -L RZ [EZ-1 AS ine _9 |HZ } i ** 00° |\LM''du xoL 7 uvy ‘OW)9 -T tC ° " Seo 
ce %Ee He | es" ’ | QE-1Z-Z1/61Z Ld’ I$ PAL ¥ H1Vd ET-T et LT-@I MLE | Tt BIZ | LI : , ; : wees 4 ‘ 9€-ST-ZI66E'T |OOW' **du dioy UOISHFICOT-9 OT , welt | 
%68IX SST AIZ | 96%  9L'T , 9E-9Z-ZT/Eb9 = Fd PS Wid JUNOWBIVY |G6I-8 8 -2L Ale (%6 = APT! * 7 te ; hese Asics as ‘% SEL Olek | LIN S 8 ¥ d 38 ‘NI -T 














—— ‘ . ’ 0c: ee ° d = 
GIX, EFT, OOt/oezt [f06 6 |" 00ZTU 9E-OR-eTlGhe | “sd Wet wold yunoUresEa |e -9 8 -ZI O21! 29 "SLOT Le a REE UR = 


"02 OZ ZZ | 00'T 6 £09'T Xd''1S 3d JuNowwiEd |7Z-8 “ZI Mes | 8 , eT , 2z'1ZP onl ; €Z-LI-Ztizse Ss |IASW' WW 8 S 9 d 38 ‘WIpt-2 ut In -o % 
*60T : yore be ‘¢ vid oo'T 9€-ST-OT “"""*"3d p§ OD CUsseBsBd |0E-L €0T'b -Zt HEOT : 4 4m ’ ; ; €L 9E-bZ-ZLO0T ‘du jd mog ouTtony UUIWN|LTI-T LS 9T-Zt 
ee GL "62 i 9€-£2-Z1 AVd' ‘du 809 oupjsused |3z-> at-2 “L6 |HIL %SZ HZ : 002 iMdW' ‘Og SuNOW UUW!9 -T 79 
+ 5 ad :" 2 €2-T -OL jd %8 Poslg @puByuEd | -T pL FH git ) 29 ; g 96-18-31 ae oe og ale ak “¥ 
be : 5 Addu ¥ poig puvyuvd 2 -t KI lo - : ; ¢ Lt z |g AW 16, ‘ v6 -€ G8 . 8 
Zot Ror | s DOS = 9E-TZ- dd ‘UBiLPied s9UIy-ud!> -3 7; “L_ $02 |%01 : 21 et )" aI 6 : 5 Jd 3$ POld 1993S PUIDIN 'TZ- ; qiet 3108 HOTT 
AIL | G 4 5 og ST | HM Vd 4¥O s0j0W PavHoEd |Z d t L ; Mg ; 5 7% 5 L/S \OdIN' POA 1993S PUVIPIIN |6 ' 
%6Z 5 ; 8I-ZL|000'T |OM 4°" "NO IM BPCAOE-F % 11-2 , | rt IMG 5 , , ‘ . 3 Z _ 98-1 -21 Zan org pow Meee aa 
area » < " - agi “OL eZ a ; ’ 7 ( , b Cb : ' -T ION’ GS GuyOVP, BISOTY 
2UPUd 7 } 7 4 [ 5 4 LAN AL UN FF YuK 
MPV IT L2, 3 i 4 4 ” f ) PV jd L$ 0D jedueK 
- t ) SW I$ 99 [jetu0, 
o15Ptd 4 : I , , ob I : > |SMIN'du 0) 9048 oA1OW 
du yd pz 38u Ped lf p , -% t %S |. 9 " - 4 : 910 OG'T y nid +. cone 
O¢ 4 .du jd 4sf 4880.) 2PUVd |8 AS 5 Ss ; z , J vt HK ‘ ie 
orp ig 4 , 4 Xd" OLS 38BO Es;0UA IZ * . + Le “4 * ure aut ’ 110 ost S$ sas0Is po PW ar SOT, 
‘ be > > ~ t = 71 
, Iz | 80°T y B-S ce Od “S$ HSA WV OWd!ls nS . : <n ~~ ; — ie 
yor HOV! 9o ; Im 96-Z - ET [AO 'SZ$ SHULD LI-sueng lz - 7 , oish ab | £9°% gO : eST-2T geo, 3d eS. sulqqou F soy ; pLE |LI-TT YiGr 2388 
RE ag 5s > > ¢ - 5 ni du @« n L y - cs (%eze 4 4-4 gore t D e-% - AW 4 MA 4 Mt: . we yy 
ze > ; °} pas oD LI ZB |S * , . we legos , % . 4 : 9€ 4 ALW 340g aa84UPOWN |2 8E |bz- test #08 SCP 
Jd L$ 19938 SHOLL - i | a 34 > ¥ YOW ' *9F4e1 -W811)9W 9 ; 
; du PRS 80 !Z 
“ret | SE L ; : | Jd QF 407BARIT SHO |Z 
Sos Yee | 60 89 4 3-1Z-ZT1000'2 |.LO dU 10;VAMNA 8130 | 1Z- 
‘Kst Ket | 96cp iso'p vi" 3 ZE-ST-Z 102% |SdO* "SUITIOD “uayuaddg |Z 


: 4 tL 66 GZ DOW ‘du d WH-MeHeH |9T 3 %6I 
or ”! : rOT| Bg ; SI -8 10S “*"9$ Jd #82038 AIOTDIW |GT-9 _ ZG [ZI-ZI HOT 
> SIT 8 F 5 :61 ; 066 |KUN TIS 82098 A1OADON|G -S AZT |ZI-11 Hz 
3 ILT-TT %6T |%t AS ; : = ASE | £8 QE-ST-ZTlOKS =IMW''* "du dao) WOON |$z-Z «bz IZ -Zt Le | Lz Hse 


*OITX LOT. OTT! 68°L Te 4 Le-S -T IT “= "=" daog snqpumg |z -T 
61 6t $02 | ¥0'P he 129° | OWO ‘du dsoy snqyuwg |, -1 
“1 
8 
8 


LOT| b2-% ot, GL . + Y ’ : ‘ 9£-% -TTl" “st "ak X Jd OF Bupkuy |OZ-1t . br is -b HOS Mee ce 
/ T-OT Wb [82-3 oe | Se 


+ |\Yeec ts 6s | *** : awe “'* (82% | O° "du_dynbypusry.71aa yO |9 COTIF -9 HOTTIAS 


Me Hi "Se | Boo dee Yio sos’ ST Taint” (SP oct Seva sate ls 2, lie Ge Huet OMe wow tosarean os Hes ES, 
| * . ae al ‘* * r lor- : ! : | 
* oP. . wh 9Z-T -2 |£0¢ iLUN'dU WF WL MIBAION [9 -T | ‘ . ie ss: b T GE-1S-ZT FS | HEALY UoseTyIEH | LT-T Seat iT UL 
:. ve at ve Tt G61 -L 10S LAN'OGS lau, JeaMUION [61-8 4 5 ee Hor | . 9€-1Z-Z1 8c lav du MIY WORIUIVIN |1Z-— %LzZ |LI-IT KZ | Mees 
$2 | ST’ ; oy Ze-t -% ; , et Moz |%T ‘ ~ oz oe ¢o | ot" , "* OOO OF-LZ-ZTiSZt | LUW' "du Asreg-uysenigz-— %O ic -¢ — at | It | 
ee Sb ae 7 ‘%_LE-ST-T oo XNN‘'0S$ T8}Ua9 YONI. “+ \b -1L €or! 9s 66 | 18 % : . <_8T 08 ! z Te-T -Zrloot'T ITH W' "du plea Weqsswy \zz-1 Hit l6t-t1 Ksz |%9 HPT |Ss 
Ol G01 9F0Z (8L'8Z ZIl\ OST 9E-T -2t\89e |AVN du jd PawWUONZ -1 86 |IZ-L %90T! ZOTI Lb : . Me | tres fret See St PERE SEIS haat “T$ a ae “S| Th |ez-Tr Hos | 08 gee ut 
~%¥Sx ‘PS Hes LO°6T =FS'HZ ZT b GL LE-Z -T |L09 | "OS$ Jd UBoJZ0UIW YRION |9 -Z cy | ; . ; ets Sails “3d PZ AW 4S we |S -ot ML 
of ze | ett zo't gt “) 208+ 9€-91-Zt}£09's VN‘ ‘du wwopwy YON |0¢-+ | a ; 109° 7 erekes ; | St WE ‘ez 
zt ‘er | cop : GE-ST-Z |SEF'E [AVN YONBAY Wy YON |9 -T | : ‘SFE Aa eee ‘ \LZ- | 
Ill “ITT! OL'98 Tr bas or > 00° I 9€-6T-TL|0Es |" "3d SOAR FP MIOKION |ZI-G GOTT -O1 | STI or ne . is $ NIV [L -T 
ZLZ -O8Z!-FO'EL ; "; Q0'S+ QE-GT-ZT|LOF'T (MAN 'UsIISOAA F MIOZION |Z -T  . OTZ!0£-OT Hore! | | j ey cg" : IO ITs “% -T | We ‘¢$ PUVIPIWN CUlIUHK |Oe-F 
%I z 6° 1P : : 62-£ cL O9T SN* “a0. 48 ps ON MOdsON IL 8 I |ZI-t %&z | zz - €z | ze: A | ee-t eri 3 kA “ts uo Ras petal fl g T 
SOT GOT! 9L'SB ‘EL LE-Z -T \tt LS ga cuuaas A NIE“) AEG \cI-8 %6ot| +l%O wet Serer: [ete Tye. Of = |LASZ$ JUS UBBYUEN|> -¢ 
86x 16 %86 | 9r'ce ise'9e 6 DO OLT LE-% -T Iss \WSN'du jd 9$ WeaISAN |/T-£ £8 |9T-IT Fou -— Si. . ce. . wh .. Rieeee O€-T -% l9c¢ bi te AY uBjeyuTK |6 -ZT HET Ig -T 
+| GL _SL SL €0°99P \zE'zZ 6 |" LT GET -L \2% [3d %L Suppimadws A N/IZ-S — 2G |91-6 ¢ | %, a. 2 a OR oe GS 
“IT It %2t | Wu 89° 6 |°'90L SE-z -T [She \ASN'TS SupiMadwus AN (12-5 c St | oP ot 6Z-02-F [Ete 
ep 3 %> | 6 °op |cs’sP viv ** TLE |AUN'du jd sAmpey ANIL -T 4 | - * 2° 
las g, HEE, Soro gt ger Seas loge, |S | . ng gel? ses op (353% [O29 6 |:-0m EV ose two Bunun 
oe : ge sis, a $2'SP OT!" * 0O'T £ S : + teu ‘ “* QO'TO 9E-ST-ZT/80b |X 'OI$ Jeddop wmsey ig -1 Fe 'c “1 us 
pore LE-% -T \00T 1s — | Rot gst | ce'P ’ 9E-OE-TT/SZE, OVN'UepawyH bsS_uowpEn |Z -T Fas |ZT-ZT HST 
it - fe FT abi O€-ST-OT|F00'T |MAN* du 810}89AU] ‘% ; ; FS “es Ps | sé 9E-T -ZT/OTS'T 'ZW" ‘du OD (H w) AOUN '0s- Hop |zt-1t "ce |% toe 
SEL __OfT O9T! * te 3S | ‘% Le-% -t ued" "3d SS WONEH FY A __S@tlbt- Tal +) Hop | ep int: | 9E-b2-ZT\L6S  |OW du syonsy AVN |OE-T %LZ |08-OT GF ‘ST moe | 
WOETE , G21 £8 Z LOS -T [ELT \aVH" ‘OS$ WITCH F A N| gtr «81 80 i ace s Set or | 98° ge F ; se-st-t ls, ar a5 ® PUYIBN (6 -T €It Ost! 
t 0% vz . : # ; i ac “SI-T | 20 THAN V98W |9T-0T 
16 ort t St't E ha 98-22-2100 |SWI'' TS 12038 wnIpNy|g -2 
‘LL 2a 56 | 09°% ‘ “OG'Ts QE-ES-ZTIOLT'T INI" * van By orAsino’y |Z “rT “Ls \6t 
"ee "Abb s 9 ‘ e'% 9€-FZ-ZT 619 
gor ee | oo b Oc" r-zrlo9e | Roa tun | 41V AN ier wee 8 Rav Te'se [Or art ge-St-et\00r OFT |08- 
€8 . , | rt a 3 i718 H . es .» Ut 
jLh OF ’ , ih \daN*sapysnpuy 410d Mo) 6 |FI-2T lees | - os St'T i VIO 2094 9G-ST-2T/Z18'T | “OTS (a) PIVBINAO'T |8Z-F KI |LZ-1 %9zZ 























eH 
~~ 
4 
< 
z 
z 
< 
oe 
on 
= 


oO 
of 
tree 
j— 





0z “zz | 8 , ** gh" T&- 0e- TtlOSt (XON''X9W ¥ XOL ‘O N Her \bt-) Se Ti 86°6T i08'2T 9 |O GZt LE-t -T lz “3d pa ae SOUM-98007T 161-9 LOTIT -6 
S'6F ' QE-T -ztl6e = |" “3d oS (ff) Aattaquon HAPpOuez-1l _ OTT! 

TOOT oot! § ; 9f-1z-zticee |AN'’'du (Ff f) Assaqmon Tt 16 -1t “9 |4er 
9E-ST-Z1'902 ‘"du soig) J0UsTON 
9£-8Z-ZT E66 ‘***du OD sBUIOJEN 

‘du Bey, [euoyuN 
| “Jd Ajddng [euojeN 
|OSN’'* Aiddng jeuojeNn 

i9e't 6 lo AZ9'1ls GE-TZ-ZTE9T'S (XVN''SZ$ 199398 [eUOBUN 
= |LbZ‘t |°'3d pe XOW 30 SAY IGEN 
RES ye (88% |XW'3d 4ST XOW SAH EN 
IL6" aid. ost 9€-T ~ZT/69° ¢ \"TaN* ‘tI F MOT [VUOTEN 
| “88D 19938 F IEW LIBN 

6" GZ 9 | os" T 








oe 
ee 


F< 


OTT |e@'t 9 10 909 98-T -ITisés [OT “sINOME saria-oxoo7 |GT- “OL %8E [21 
- |t0°R 6 I"* GAT 22-08-6 |F6S 1 a-Su07 |Z -t KE 
o9'T |s6T 6 ID GZ'Ts 9€-T2-ZT1086 ‘quaWa) 4UIQ QUOT!Z -T ACE 

Te'p |96'P 6 I" * 6% ‘du ‘ouy ‘3301 /€2-4 |Z £ 

Tess |Z0'IS vid %zg't “***3d du 0S°9$ #,s0077 |8Z-Z ai 1 got 

| 6h'b = EL°9 | 4 du 8,M90t |1Z-F | Le 

’ 8's |ST'E ‘du uoqre) pmbr | -9 Hee SE 

% i $¢ | Lt'%b TST "Ti Q8-€2-2tl0r. (aT WG AUITI\E -2 | VE [6 -ZT 6T 

—i"ss Ags KE9 | 68'zP |ge'eP Vi" OOT 82-1 -9 ITIZ ceed ovo7y wuyT|Z -T 48% |0E-TT eo tt LZ |\AST AVE 


Or 
coe 


SOSH |FOONANES 
‘ 
Oy) 


sloanss 
mA 
ete 
Del sant Oee 


se 


” 


LS | -ZL_ SL 
IIt-% AT 


% it-% s | % 
ILt-@ SEPT a Gr Xo #8, 

2S [pt-zt %19 | . 

WLETIOT-IT LET/SIZT HOP! Hoot M21 


i+ 





wx Hie 2 ‘*** €0'% ZL\"* 96%+ 9E-ES-ZT\O6T | “*sdu dng dymy Ata i6z-b = 6T \g % Mez \HASt wet | gt 9s 
£6'%6 |$2°08 VIO SL'T LE-% -T iczz_ |" ore. HLOT|_ Get HzS1 
Z6°S9_ [169 WI** 00'ZO 9E-SI-ZI\ Lz‘ St$ AW ¥ 39098r7 |ET-£ SetiHArL ALT 
| 26°99 |T6°¥9 Wl" 00'ZO YE-ST-ZT|098 + |WI'SZ$ SIeAW F 390887 '9T-£ 

SST|ST-ZT OST HZ9T| zzt HOt |66°T 10 00°T: |AS'T S$ SIVAUR OFFTIL -S y 

%9Z |Of-IT HE | 4 : ¥9" vi: y | \rT ‘du Tt ¥ NOW ‘Aqaqyy |61-¢ |LT-11 

9E-FZ-ZT/STT |HOa'du 3s F WeU” PUN 8z |FI-F “ze | 12 Hee Hor %ze : 66% iG \AOT'du q-sueng-Aoqqry'Z -t 7 OI-TT 08 ‘rz ner ‘ze 

9£-22-ZT|LE0'% |AVN‘ ‘du 44 SIG BUEN Sez lo -€ SEE Kez “pre | ot BIE { ? | OL" 89°% la du e109§ soUI97] |LT-Z LI-IT | ¢9 
“81 tains Oi By tT Itt? IXN ays Od BEN OT I8T-Tr Mz | °° . by : _ lett “* 9AL8 9E-T -ZT/00} = IANT'" "S$ MUNA BF WUeT!Z -T OT-TT %IZ |*OT wea i%4rt 





rt90 
ae 
eee 


Bo. 
= N 


a 


= 
xs 
covortn 
- 
xe 


9€-1Z-ZT/860'E |LT'' OTS PROT [euOWUN 





%0t %801| 96° | : LEZ -T Th | “af Jd Sposg Asyeq WEN | Lot ¥-9 ZIT] 90 sori *° , s :  _T2t Weer! 66% 19% © ©ViO Stzi LE-Z -T IL89 W'T* ‘du dsoy wewyey |TT-S |OZ-IT *EZTIHLI %SG a9 
Ott ; ; ‘Tt L€-Z -T (2S “*v jd sporg Aryeqd WEN | *eLOTIZ -€ PeReTt! COL Mert! os Lg*IP : * 94%29 TE-T -2 |OTZ‘T \AT: “os$ AQUA YUsyOT |Z -T 6I-0L 2% |S TL |%6 
¥% , 9E-ST-Z1|497'9 ILAN**‘8po1a Asreq UN (2 l€ -2 “ere Iz Siz | st % p ; ‘ 7 2GL TE-T -OT/L2%_— | “OSs 14 [80D IVA UsTUR! |6Z-F T-Ot 6T “8 gest |.$ 

: 2 9E-ST-Z1/8Z9'T |HON du y Joy YSBD JEN Ale \Oe-Tt Heze Her Ez zt %& A Ae 20° 7 hes du 180) [8A Ysye7!9 -L 9-2 » Mt Ke |Ke 
; : 09 3d o$ puog peu0HEN gat ao) Neel ? 61% | 6 |OL-TT | OST! 
Z19 (TEN LS AUT FY puOg HEN : =s oh ’ an : L¥'P , ‘ mat OT-IT “oP or %21 II 
QE-OWIT|RbZ = |°' "3d LE IOs [UOHEN EST|8I-ZT Byer ‘%r9t scr! TI ; yt , : 2 \ sh | T |9T-2T %ST (HS Hr 
9£-ST-ZT|68Z'9 |IG" OTS IMIS, [BUOHEN YSZ 15 -T "ese | a2 98 | 926% + | Pes | SI" Ades : 41 |LT-IT 981 | 6 
QE-ST-ZTILLb IAIN’ "du uojuyAy BEN |08- b %6 16 -£ 4ST ret i"%G mk ILe'T 6 203 LE-12-1 12-1 (FL -L ““uSt lo -2 %9% \%IZ Kez 


9E-Z2-ZT|00G [NON "1S Puy TeUOHUN \Oe-F F2I |Lt-Zt Her Sst |Ke § eee one £E-ST-2 St- Hos 
\VHO"L 3S @ 38UD ‘USEN 10% |22-OT | 1Z |366T 4 ( X tS €P ZL" i @ “s$vo AGMIOVILZ-+ 02 |Te- 5 
4 *”6I | gt M4ZID Sou ’ : “au a ¥ H sB01y 0E-9 BEL ze 
diog & | % ise i : tr ez 9 |-* 0% “au,e3 ia F aseosst \9e-2 tL 08 
9E-ST-ZT/0L6 AN “*OT$ daog Awsanjy Tz | ie ‘ ‘ |*Jd se103§ 3deq 3 
j LE-% -T _|OF "Jd o$ 00:0 DO Aydin HZOTLI-ZI Y 4 ; ‘ 6e° 80° e;* | SAM '#2103§ 3daq e38e1y | 67-5 44 
aL: £ ‘ “* Q&T 9€-82-ZT\S94 wane du 09 9 9 Aqdiny +b IT -8 ed phy | zers = |TIS$ = WI. SLT Oy'34 99 (8 §) "66 fol £1 
Ze . ie LE-% -T |OST “du svamsulsun yy TZ iG -2t mer Sor | ex Yee 18, OL'T leet VIO 96% |DM""* OTs (8 8) OZ \St-1 See “es 
%96 %426 | Bert Zot 6 |"* SLT 9-1 -ZI6Z id 1S 3eW SUTTON OL |€%-TT Ht0r _*... aes 0f9'T %2—| sx 6b este |st’ 9 |" 00% te-1-€ ios | “Jd (aD) Aouury|sz-b = Of [08-TT &% 


ses |a3.yo)seT MoT U3IH| “Se6T ‘9EGT |"POL'a7VY “91GB | SOOOT | «-UOMBIAZIQGY JeyIL [78d MOTIABC USIH|MOT USIH|MOT U3TH seg |e3,yO\IseT MOT UFIH! ‘SE6T “9e6T \"poya" OIBY “21Q8 | SOOOT | «eVONBIASIAGY JeHNL [838d MO71!838C USTH| MOT u3tH| MO] U31H 
9,490M |8,4M/ GT “99d -bT ‘20d | ‘arBus J2 -ABd | pazsy'T! . Pus sx9015 esuvy ed oE6T I St6t beet S.H9OM Is. 4M! 6T “929d -bT “99q | ‘aieyg ded | -ad ~ABd | P2381T| Ppue 849035 ae id 9E6I—| SET beet 
| j-esuey sym! —— sa ujuieg P praia wey—| ‘sus | | | ' (-98uey s.4M—| —sSululeq—— |—pu,paiqiseq—| ° 5 ee | i 


61 ‘99q ‘Aepinjzeg panulju0oj—o3ueyoxyY 490IG YIOX MIN—suOsIesuel]L YI0Ig —popuyq ye Jepusyes 104 























Friday, December 25, 1936 














+ 

















49038 10 ysBo ut aiqudEgt 6T (998q ‘PUSPIAID XQ-—-X ‘SHeeAA—M ‘ALBUlW[eIg—{ ‘uoTje[dep s10ojoq—1 PeUuIquIOS #H90I8 gq PUB Yy SsSsBID—=e ‘peiiejeid Jo sesse[o [|v UuCO—®# 
yoo w Ul eiqBAvgs jo S9011d piq puv pexse jueseidel Peulquios ‘sj}o puv uoUIUIOS UO—} *Peulquiod peliejeid pus uOUIUIOD UD —Yy wWoWeG—p ‘yOdel UlI19}U] 189078, Aq pelreAo0d 
yoo w eNigh B17xe APIBqs uUUIN[OD MO] puB YsIYy Jepun sainszigq—. ‘djaos u[—n ‘soyva yunoury—. ‘uoTVe[dep pues UoT}BIDeIdep “‘Peulquiods g SEBID PuBw UOUTUIOD UD—9 syuuOUW jo J9QUINN—€I 0} [—208]J [Ing 
umowe ese Tr ‘ @dJA19s JQep IO} speu sem peulquiod yYoo}s Meu puke pjo uO—d 10Jaq BIB SI[NSeI SB ‘payndulod ION—J ‘Ajuo Auwdwoo jusIeq—q ‘@IQVIIVAS JOU Seinsij suvsw yuPlg 
Moy Wyo [18 - (du) Aq SOUBMO[[® OU sB ‘pejndwi0d jON—Zz ‘TBoeag—oO ‘eAI}B[NUIND AljIVg—u PEGT PUB SEET ‘IE ‘99d 0} AOJId pepue SIBAA [BOS|y—IdBJ [INF 1978] 10 
PePVO|PUL GIB ON[VA 1Bd OU JO BYIOISs, SUIT [BUOTJENY PuBIy sreys G-T—A ‘pejsn(py—wu ‘uonepmnbiy—y FECT PUB CEET SIBIA IBPUS[BH—s9BJ YYSITT : yYIOX MEN JO AUBdUIOD SOIISIIVIS PABpUBIg Aq PeIOde1 sB aIBYys Jad sduluIEg 





INL’ t$ AUL DEN P4AIGLIS -9 of -Z i : » Ost x ff'OTe 9 1h CLT p- L$ se101— CBMIzZER ZZ- OIL It APIt! GOT *HTT!%86 
AVL UH AV PAIGLIIT-T 4 , Sop > «6H E n 30TX 6 , bg - OF 821098 “BMazZBS |G - PLT %FOT Ili” 
[$ OD pyounmeyLigz-g * 4 1 5 5 ait d of sa1039 AUMasTR 
3d aye SUL | 8 Z-% vot! Og  £ : so | I t : 1-2 s LS AVM@AVS 
du ajeq eu|ST : > G tL tl I AM Ja pRrosyey pUuBpNny 5 
jd O9'SS 33 s0qO;0uL |S gS |b ; g 12S 4 I } 3 > O8-IZ-ZLI91 iu proseqny |§ a. an 
0g'T MOL du 3s s9yowVyL |1Z-F E ISE-It “BD |# CbP } } ; ” me >: } B'9z 9£-08-0T/92z ON adojajuy uBO")E 3t-Zt sg |Z 


90S: 9E-8Z-ZT\9ST Tay jue 499mIZ -T 5 se IAG 
00zT 00'OL 9-IZ-ZI\F “"""(PIO) LE Wa SBXOL\CT-2 O00'T/RT-Z Sze‘! ‘ D : ; 5 ; Ps, It “et 
; SOT = 9E-TS-CLIOEE'T |TXL' 1S LT Od SUXAL 08-9 76 (9 -£ Ker |%s er |y : 000°9 |%80°9 Vi"' OLge $E-ST-z |FT AMY WOOL daM CUNT eZ i. et KEE eg 
[99% EE “8 [66 SLO FD mwa suxaL|D -t AL lez-c Mer me HO. He re lores Vib oer SE5 <t [Ooo Ors 68, Tok seouaen Geo Hes 19 
CZ'T T8-08-6 (gee “+s -9Iped FP SUXOLIZ -T St lIc-L | BF |. ot Sx8% |eT Se'2? VIO 38h «LEZ -1 |000'T |AaU'OTS V GOL splonteu ‘¢ toe | 
00°C: 9€-GT-2t|on8'e jd 108 MH SUxOL |g -T EE (EI-L1 tre Nee TOE | OF te ; ce y|o: et | SE-St-etiLes «=| VEN “mou ade speuton Mee | cox Mert: ° 
068 ‘Otd HOD 8BXOL 62-5 HF |b -zt § 9 eae Ra AS 1 SE TS ip sloUkon 12 + Mir Mor "oe |KST 
7 i as / a 20¢ 9E-8S-ZT 9G U SBTC % ' bt 
208+ _uf-@ -t |198'6 (Xd "Ge$ d4og sUxaL 9 -T “ise St-21 “oe [Kor %oe |%46r OS «9d az-o$ ado asanom (6I-2t 6 [EZ-T1 86 
DAZT TE-ST-9 |9GL S$ dioy WUaLiZ-y KS |e -Zt ACT ”8 |Ke 6 fe 3d eousa . 1g2- t- ; : 9F . 06 
: ; ie vee 4 4 OS'EU 9E-9I-ZI'CE jd sevigs FY doy B19A0q |8Z-F 06 T-OL_ Set GL _ SIT 
OST = 9E-Z_-TL/62z BL ph gg Se Tie ‘ _ 46 |e ' 8 OOT TE-%-t ose Ol¢ vV 4a dog —— $9 “bz bist 8 a us wit Hs 
ave ‘ B+ 3 ;" TI¢ AU'SS HF doy o104 “GT SE ot , ; 
£8S = |ZAS*'T$ Pinoy uo,suywAg|, -TT 


“ZI 
%68 
19 | us 


<F 


4 
nm 
= 


ES PS 
Pe\e -@ 
G:c 2c 


Friday, December 25, 1936 


eS 


‘* 0O°T OR-T -6 00ST |IMS“TeuewusIIUT IIMS \OE-— MSE | EZ 00°Z1u 291g opiqndey |} -o 82t\%e8e 16 Hee HLy 

|; 908+ 9-1Z-2T/000'9 |XMS""' "CZs OD F 31M |TT-T S08 [HIT 00° " Oe: < + oer: + Ogu ‘du e008 anandoe 0e-F 6 %OZ SOT Mesz 
Sti ZE-Z -S |OOLT §==8YMS' 0S$ Wy Jo svaMs |p -T ’ 6 \ne 20 = ZE-Z = (000'S |AU'** “S$ ABD 40j0NW OAH|S -L "8 \%% GS ¢ AS 
208+ _98-98-9 118% idNS** sedva puvpouns|¢ -1 ez |GT-O1 SLE |" “ut s2_i%y ; ; LOTXx H Acie 1-2 -T |00T  |SNU''4¥S F sowposwuaN |Z -6 %66 [GT-F FITIAHE OTT! PIT 921 


o 


"* 906 9Z-T -ST\STT Pag s0j20dNg |g 8 -L %6 LI-Zt “tt Wer | %P %T - £8 | . —r 2 ; ia ima O8 > uoysujwiey |LT- “Zl zs iL -tt 406 = 
. 686 “"<"""T$ NO sojsadngiz -t =f ZTE %9 st se | ; eI -i%I2  % , 9 0 oots ue-t -t eeeT uM tf Puen wo supweayY | 12-8 1 %0% %Er 
ouct 9E-OT-T ioue , GU soqwousodny|tt-T = LZ_|LT-ZT_ (09 ¢ 6I mn % tl" 909 «=««OE-T -Zt\sce | /Sau'* «SagOIN FIQUNEN|F -T Pee 
Og" T i 9¢- I -ZT\00T “** "3d 98 HO UNB\Z -E = STL|GZ-IE Sat! St 9z . IP Vi"" SET 62-T -Ol ez saz x 4 %RE 
29% “aI ats ‘B - Gaon 81-21 st Zr-e . 16 Ad ; “Ee n ; see oor 4 6sTu’* ‘du | ® 
as ne ° 9 -1 EI-OT YET 1% 16 ‘ep 9 m rites @ wou |ft-Ol , 09 
gz ve-et-tr|EeE'e MB du zawqom "y ouoINiE -T Ser |t zt sec [He Met zt DP 9. See tet eit lHSu "ors son mT Iwout ie -t loe-t % vt 
OSL+ 9E-T -ZLTOE'T IX.LS" "S$ sousBA-yUMaSlo¢-— Ket igt- Hz |%9 7 9 saad 4 39° ‘S OT'0 909 = LE-bI-T [OFS Oss Jd PZ Sulpwoy |F - ; se _ sf 6E 
Ts 98°T -2UitS2't ““OT$ Pog Buypways|L -t $9 16 -TT M82 |ess 89 |Lt_ 7199 Het 6 OTS 909 ~—_—9E-OT-ZTIO9E ‘09$ Jd 4ST Suypuoy |2 I @€ (€ -zt_ os | o¢ Her Mee Att 
wer 34) : 3% «OL! 909 += 9E-ZT-IT|008'T Dau’ “oss Buppway |Z -t ce if -o1 %os (Sez Her IMoe ‘Kos 
se ¢ 6 HEIs YE-ST-ZT 1929 KVU' ‘du uu sopsoqduy |g -1 "282% |SI-TT RE 7i9T ‘oe (Set | 8% 
¢ 
ad 
“1 


198eo: 


g@2 


"909 98-08-21 /0ST ole: “du (sD 992941818 16 -¢ %ebt |\9 -OT "0b Her "Lz | 8b 
GZ'T4 Kreg |¢ -tt Kor |e be 68 


eS ee 


Sots E g %ZE ZI-Il WSb |. &% “ee ez . : a ASU" °9339 WI-908 "I Aw |ZT- He sige os 
opr ee-Ot-orinee e lit eo M4 iF ; S Ol: tee etn sea ~ * 
g 2-OT- 1% ? %6L ¢ 8 9 ee d wT dio9 o 8Z-F , 
ACS PE-ST-OL!SLE 9% |FI-ZT We 9 {ct €0° 6 |*" oe eee st Tee ‘et\ vou" eR = fs ¥ + ‘eet He %6 
ogF = FE-SZ-OT/O0T | yeve |FI-2T . 29 et 5h a 6 | 208; 98-ST-Zt\1z6 |UMO' "IO LS HAWVIO!Z -O1 : ; 
OO'T SE-ST-f BOL ‘‘3d HS sup puess |e “I 6 |8T-Zt 22 Met IT | S61 | OF bom OF!" OGbs VE-FE-ZTIGOB = |ALd' du sepoyeg Aj1Nq |6 -¢ 9t- Tt his %s LT /%8 MGT 
%0f = LE-SE-T |ZOr'zZ OS’ ‘du ia ¥ s¥H pues, og- So |LI-Z 6 i %6 3 
oe 1a5 d 18 operas a Pury | £6 \LT-E met ge “zr m5 % 
. - ; PIEpuyys | ROC! bS-Z Zt\SozZt OFT! MITZI 61 \"* , -9 
202 -% -1 |g di tI |b -IT Bt \AZE Ker |MLT Moe 99 | €I'P . ome 9e-e1-8 wee age + 
f | €& 99 @ asenbds IZ |OL-TT EF Palas EIT! Sts f Sz'T t 
ABIX 1e201ds os “cot! 09 %f6 ZST! E8'CTB |LE‘ZIB VIO 00% 
9E-8T-ZTESz SWS: du ag ‘Auqy fesaydg MOET! ES'ETB LE'ZIB VIO SLT | + 
QE-ST-OL/0OT | ‘du jd 331y s001dg zz- te |0z-£ tes EE i “GIL ESETB |LEZIe V $$ LE-O€-T |TSL a “+ OST) EL . LIT 
00% 9E-S -ZT/008 du 9 s00idy |Z -t %ET \6r-It 2e lKs a LOT! E8°ETe |L6'2TB Vio cz't 9E-6T-ztisTs | ° ot AG0T/GT-2 —_ETT'%Z9 HvOT! 19 


2G GET =k (646'T [OdS’ "|| 'T$ duoy Kasodsioc-y Gist Ip -8 Sve Ms st (Me "6h 19% (22% Stl 908) 9e-6T-eTIe “du f N Asay OANA [6C-F 08, Of-L1 fos Soe Noe | oz oF 
Re ‘du Howey” soouads (tg % MVE (WT git| QO'le Fase £ Ib g T Mt. joe ce kek ¥ 4999024 |1Z-TT %9Tt\92-z io QTt , TET |ge0T , LTT 
tor ¢€ | iby ¥T-21 “Zr YeCo ‘br 


Huet 9E-T -Z1/0Z ‘3d OG'SS OD F sBady igT-9 
"Jd PZ 48D 19898 Pes#e1g |OZ-OT 


1e9 te a = ? a! b -T 

d UOISUTUUM SHTEdS |OC-F EF OTU9E-F2-ZT ‘Jd IST 4B) HIS Pessesd | 17-01 

** 09'2u 9e- ¥- ZTIOET HOF" “Fd guuzreyD Suedg |gt-¢ 169 . LOT : tad zoe idea 18) PIS poswaad |e “OT 

“SLT Z&-1 -9 |€€ 3d 18 (D VW) 4uypreds Zi-9 %e9 |cT- Ol 28 | & “ee moe Tc'sp |9'bP Wi’ SLT [8-2-1 \S0f 9 |LSd' ‘3d L$ OPIALIVINO"T | 12-9 + Yer Hot ty 
ZE-ST-F (6VE (SDOV'du (Hh y) Suppiedgig -, %9 (LI-TI %IT | ¢ € | 8'SP (6t'bP 6 \** ° 002 “a QoL wy-uvoy 14/2 * i z 
9E-T -OTILS WUS's339 O F WAM ON |G -T Fe |L -OT 69 | ST Ree vite * , + ATL | VETR [6F'TP 6 |" 90S —te-Ot-2 FOS Ld" V WOLwWy-uBotyed |Z -T _|ST~ at as ise no 


Bt Ot |Lt- ey 6Z | 80'P (82° 6° 909 Of-T -ZIifee (HOd ‘du @ OD F 4004/2 - Zt |tt-2t sez ; yet Sot 
eI 


- 
a 


oo -@ 


geo vides TT'TZB ZT/0 00'S =LE-Z “T |LL ‘**** "3d %8 OD NO ea IT -¢ COT/LT-F %ECL\%Sb “LOTT| GE 08 
wie | **'’ ‘It Le-% -T lesz * “* "3d 968 NO 24nd |F -S  sitigeee ag 


Ss 


RS SB 


a 





o 
be Me ne fe J 


#3 


FF RS 
o 


vg 
- 


SIS GORE 


aNN 
OQ co cS \jcootae o ad 
- Pd JP | PORABAS GF [GR OP OD 6g | POP PSOADE [AO sg 


F PFS 


an 


x 
a) 


Mi cee -t eae ee *-omvua. woupmon F°-F et oe at kg B20 tee Tlont |dNd: {da cosaneosppued Sto _ 02 (8t-e. Son Met 

> -ST- ‘s |g $% | 1S" TZ'T 6 | 906i 9€-22-ZT\0S0'T |OAd ** S$ NO YMOWAI |g -T 
WALE LE-GI-S ESt'e aos SZ$ UOSIPA (VD OG |0z-z ez, ZL'tP i90°TP 6 |"° Te-1 -* |GL0'T Oa’ ** "du WoQ women |bZ-F 
or ya <r oiliee ‘TL 98-1 -ZTIT6 VAd 44 WRIuNOK “899d 77-1 
ye | LT sot OT T Te-08-5 |S08 Md" "SA, 189Mk & Sid \e -T 
IIt 6°P |TL'P 9 |" GET Té-% -TrIG¢ “Jd pou dL -T 
“€ | 09° l€9'P 9 |" OGL TE-Of-F 96f |NAd‘*" “StS PAU #191 |0E-0T 

__ 62 | b6'OTP |99°0TP 6 |° 2 i t-¢ ise | Sa 180) UI9L 891d 107-9 TG “I 08 "ot 91 
-g 
“T 


Rat 


e 
~ 
a 
< 
z 
Zz 
< 
ca) 
<0) 
oe 


00° LE-Z -T 0S ‘3d B08 OOF 404 O%/0Z-IT 

20 LE-~Z -T |9FL = -WASd‘du 3ng oon 20g OG |1z-F 

20T  9E-OT-ZIIO9L'T |dOS'd F PIOD soury Og |gz-, 

SILET QE-QT-ITiZST = OS" “3d OS'S$ Wy AwAlOS |p -¢ “L ft “LOT 

282 __ 9E-ST“ZTISOL'TE|AOS' UO wMNIBA AuodoN\oZ-¢ %ZT ig -TT HLT |S60T NST | Kat 
OI |UNS' ‘du Suppowg soprus|t -6 ot \Lt-2t Kez [Mot oF | + | Aer lee'ee 6 . TS 180) wa4saL #991d | 
oos | 'ONS’ ‘du © V 4ITWR 0¢-9 : i 4 +f lg gor 98°OtP ifc'eD : 0zt \Ldd $ 10D 

GLE 98-LT-Z1/29 ‘Jd TPS JeNS-s8018 |gT-T , + sop los MY 

OST 6Z-0Z-E (NOT [STS “IPS Ples;0US-s#oTS |67-6 pa or 

0G ‘SZU 9E-ZZ-ZT199 , “MM ‘Jd IO ANENS IC -£ 

208  Of-ST-ZT/600'l MAS" **** STS NO AMMAN |g - 

SZTM 9E-0Z-L (00S = |AS' ‘OTS lOnjeq sums |pr- 

SL’ Q€-IZ-ZIISet'T |WIS'*** ‘du ©) suowung jz - 

9ST -LE-6 -T (022'T [OMS UIwOD Fury seats!) - 


*1e'tule-z -t \oge °° "3d os's$ NO ua HeUS gt- 
2% «9E-ST-ZTITLO'ET'ONS “du NO vow eus|¢ 
0O'L 9€-ST-OL'Z9T SHS": ‘du wag sazseousig - 
279+ 9€-12-Z1\06e't |MHa‘du (9 a) monyeus £ - 
AALS 9E-% -TT6ez “Vv jd ouiyod yy davysi¢ - 
LLL Has'du euyoq # divus i¢ - 

9E-ST-ZT! OF 3d of [Pag UOTBYS |g - 
9E-CT-Z1'LZe =o HSS" du [9938 worsys|¢ - 

9E-T -ZT 6LT “IAS = 2 9 arog), - 


9f-C2-ZT00T thy! aul. neN  pucsag | €T- 

INS'T$ AUI YN poses |Tz- 
LE-L -l 6F6°F 'S ‘du yonqeoy s18e8/IZ- 
TE-STt-Ot SZT SAS’ ‘du di09 eatat¥ag 1z- 
9E-ST-ZT' bbe'T (XSW "du NO pavoqrag \zz- 
FI-ST-8 |6EZ ‘3a 

leo‘ .aas" “IL 

9E-ST-ZT\S8z ‘ “ct %ot , . %~ET 
r9'bTP Vi" ZE-Z -T |66 14 18 Wey oINWS > -9 % i 5 1 “2 TL . ; __ 98-12-21 /09% "det ©) MWC 34d /ET-1 OT 16 -IT_ Te Ket % Sibt 


FeIaae : 
et 
o N 


é 
an 7m NO 


S 


“I «| FI-Zt %P “. pt 
Té-t -9 [SOT |Dd° “jd 098 83944 'Z 6% |61-ZT 5180T %Ez S gst 
9E-TE-2T\00S'T |.LId" du @ ¥ MesN SING /0E-F AL (gT-tt Het Ms Av 
“"Fd QUAUM 34204 ‘8A IC -Z = - BLT TE-OT ust ZLT ost “Isl 691 
Mi OUsCM HOT “8d Gz-£ QST'Z -S : 
, ay 86'IP 3d Bd JO 180) SIA \RZ-F BSE \OT-ZT Hi 9% Khad 9% et 
te : 16'+P |ZO'LP Vd 50 18OD Hd 8 -9 i \It- ZI LT fst “L ASI 


one 


a 
So~L~rnvun 
anseees 
SR Te 


FLIF 
< 


ate 


*S6T |6T-OT 8b Z8tt OST) * vt 8 ‘0 ‘al’ tt 
Yee |pz-t Met i%e “et | § E : MOS WES | %eo'Lt |\%ee'st Vi": ETS 98-02- (FT _Afa-oan OOS 31 39 Wd iF -T OL %o2 


ZyZ01/6 ) =Tt Het BS TIt! 2g “8c %6% | 08°2 99°T V0. 208 QE-I -Z1/68S |ASa' ‘du anoia “Aanqeitia iz -Zt 1% se (4st SPE 
oz 


> a 
a 
g 


xPiZOr 
“19Z 


Shea | ~ 
a) 


161 |PI-ZL or ae , ‘du Wd 204% IZ -T ; %I 
. 34 NO 994%4\% -T 
%SL ; “<< "3d AsaysoH xpucoud |ET- “ 


Mes AXd 
' ge-t -21/982'> a 


‘I 98-% -ILi2t d souop-sdyiiid |62-S 
‘er Of-T -€ |g8 dp %L |fI-IT %PT 
aL ' i) LE-CT-T (61S SOW’ OTS 440K GNM |ET-E 99 |FZ-L ‘tor? rst 689 utr 


aN 


toe 
“ep 


mor or a "St %o 
“OST |9T-IT te Lot *F 


%19 |ST-ZI 26 
L -2t.$ 
“e6° |ZI-IT “TOT 


, ae x 
Og 
SSE 
| 


#. 
aa 


g 
= 


3 
PRLS 


%z ‘ a8 7'99 00F'T [OUT F OD PYF MY 2 -L ] “Py ime 
et 9 : os Se Sere “oss yd uss, dey vind |Z -T ot |ht 
+4 Ad‘0s$ weal, dey wiiud |f -T ; we 

Hes Ok . . “tT - “3d f$ OD Siudle -1 f 182 

*L6 : “du 3d : 6 

+S : : %ET 


a 





oo 
awtoo fPRPSR PAD ee PP 444g) 42 << PSR 
ma 
eatete tw | Relelstehele 
St 


ere 
eo «as 
Set Ee 


zit 


gro 


eL’'TR Vv 6Z-1 -€ |6EI'T OHS'* 3S Ieyew OsNYDRI9z-c : ; ‘ ‘ ee 68 | S¥t Té-1 -8 |b2T |<" "3d ayombswyy ouaa|1Z-F SC |PZ-OL Bo [HL He Sen 
LE-Z -T /OST 3d $siq Aaquaqes |cT-z1 : “9S 801 Lb'8 . 00°02" 9E-LI-ZT\ZIT “yd id bawyg a20g/f -T =4%i49 [ST-TT_ ZTT\HgT “IS 
‘9E-T2-Zt\0G0'T |NHS** “os wiq AauaYyoR |gT-1 - A zz Yes (HLT ‘se sf _ 6€ | 80°P 4 TE-T -# ITS id” * ajanbseyy 0104 '8z-+ “GZ OT-8 Hor 46 4 ad 
Of-ST-ZIiSstT VS" du stily @3¥AER g -9 : ‘ 4 er “so % : - .. "S | sep ize . 00T Gd‘ useysuq FY Beg \Z -T % |6t-% AL z 
O£-08-6 |00Z jd yeamyNOR SMO] IN| FZ-T Z~ ze | 2t Kez et ‘ zo |6L't |26" . ‘T GE-LI-L ITIL ([Dd‘*** "140 SBD Sad0eq\1z7-— 8f |Z-0T ae 
SF, “PRIMGINOR SNOT IS |Z -T £T-OT. ST iL gt 0z str "EIT 92 °8Z . 34 og IS Anriq sedoagig -E OTTI6 -9 Tl 98 a 4 
biz . A t 9$ UNI UVR-SINOT IS\Z -T M -£ %' e lgr ec ¥e'1 r Ddd ‘du 3g Ansq saydoeg 61-2 Of \ZI-ITt ’ £e 
thoy , Na Uesd UES-sineT ISiz -T “£ ME b ser Hp | eb 1 “OO'T 9-12-21 /89T ‘El! Vd OSS HW wuad i6z-F SZ |GI-OT Sb MLE “Ze Koz or 
9E-IZ-ZTI9G6'T ‘OF OTS PBT Ydesor IS), -1 zz St zt os Kor ‘ez “St “iz : Ott , LE-Z -T lz “Jd LE puVs sett) UWeT/6T-8 Setiét-8 etl “* Ad dere: 


\@3.QD|se7y MOT , ‘9O6T | POeIeY “2Iqe | SODOT | eeUONBIACIQGY seHNL [eq mw I ' ' : 
OT/238C UStH| MOT 31H! “oT U3IH 23,4yO\1se] MOT USTH! “Stet OEGT |"poyse7eyY “91qe | SOOOT | «-UONBIAZIQGY 129mL [e78q MOT|9;8C USIH| MOT Tl “oT UaTH 
— osuen . rite —souintes at hele -A@d_ persirl pus s4001g “eS 38H ed set! eet Fe6T 8.492M |8,4M BT “99C-FT “99 “ervys Ja “8d -AGd | pezsy'T “v pue sy901g —e2UeY hI seer veer 


I 20d ‘ABpanges penulju0j—o3ueyoxq 39036 YIOX MIN—SuO I IesUeIT 4903S —pepudq 499M repusyea 404 


2998 19832 
a"SB * ATS} 
#f+ + 














ONnSS] BfyR .,eRUCYOXG een'oc % ! LE6I ‘81 
420}S HAOX MOEN ‘SuOTJOesSUBIL PUoOg,, ‘ , : ; LE6T u 
pes eSuel sojid S,HeemM YSBl JON ‘ / ° 4 LE6t 
‘eyeurxoiddy, é : “*"*"LE6T $2 
2s O8T'SzO'9E9"EE. “Ez “ea haa 
OE S6L SOE FE 2 ‘ed , } : S6I ° 
RIL'ZYL POLES "08 “AON | : > A 
822‘ F68'ZE8'Ee <4 “3des 
TPO 89F OBESE Z 2k ‘any 
BES 'SEL'Sbh'es bit 


. 206 9 OFZ AM I$ O34284 SLA 

SLIP \6F Ett ; “> 19 Jd L$ syoruesT| 4e7p8QaAA 
z 3 60t Sam’ Agoruesty Je3sqe" 

“Z -T (00 (NVM S$ IOW SYSeHUS MA 

“Tt 002 diM'd F punog use 

-% It Jd S$ sosgy uelTE A, 

“T CL |UVM'*' ‘du sosg ueITe A 


‘ 


eor~ 
ac 


en~oo 





ye) seat wat Ge 
6 
%Lb \GI-TT SOT lez 


LI-Tt %L AT 


|S0t, |" "3d 39d SOs JOUITAL 

"Pd sosgy JeUIB MY 

9E-FZ-ZTI9ST jd SuypHea PlwM 

009°L 5 shi gos du q 3uprea pasa 

aoe A ° aM’ “du Vv 3uyyea Pre 

00£'TS ¥ ’ a ose T (T¥M'* "du 09 UdOMmTeAL 

009 "3d MAY D ‘AOMTBAL 

00e'6 . ¢ a 4 "SOM F QO AOHTBA 

00Z q . : . ie cided 6g UIIITTOM 

00+'T ; : : sos «|DYM' ‘du 0) usalayuy 

=> | 008 n , . : 4 AXA" * meee, —s 

° : a hinwe . : auou, : C8zP!08" 98ZPO0T! : *g deed ‘a ja us 

<90'5ZE'LSS'08 : ‘ 4 S 009'6 , | 2eeP igo-eP OF get nor ees ss Ve See 

41340}90 008'T + S 9T'SP |22'LP OL HSVavM! 

ioquie}desg or ; *6°ET i8hET 6 (OD SLT 3d sujuuped uBoInA 

ysnany | OFT IZ't sse 6 00°40 cA‘ ** Sujuuped uBoinA 

Aine | § “ ) |S PPTL OT/O OST “L -Z% |08 W/ jd Ay UwpUTsITA 

aun 3 . f f S-[ - >) ¥ 180y ‘uoly BA 

) 3 3 ASIN 3 4 oH [ 3 T . ¥ 180.) ‘uoly BA 

a ’ 4 ; 5 : " " 4 ; ; 3 $a ¥ 9M BA 

168 90T' 399° 8Z ¢ 4 L0P ‘ 4 : ay ; [ I } } Bigs 4 ‘ ‘ ; > y WaYyD 018)-VA 
860'8S>'L18'8z ; : aN y unr : 006'9 ; . : 

















+8 ("88 


: 5 | ‘ 
OA COOD AD ADDO [HOM PA et ett let tg 
I 


986'ZSF'STS ‘OS 


ort res 


MAAM™MNMMOHNOAMAANN KH ODD 
OU tt tt tt et et tt et POS 
Orin 
’ 





Sar 


SH PTO rics iN 


€ -& SOT %T 
1% |S -% Hp I 
Ozt|Ot-9 LET! Pr00T 


st ON 


NAN 


ac 


du wey) O1eD-BA 


N 


« 


‘ . Me € A ‘os | 3 6 S Z ¢ » IT "3d dF CAVIYS ‘SHA 
901 256 bg ; Yo) AC LE6I : (prvog eAsesey [B419peq) , z = rome ‘ —y @AaaUS “SHOTA 
26'299' c6'2e 900,08 tet’ - Le6r | aQNGUL LNG 2 9f- § TWO NALA 108 
SS 8LP'8Z 0S6'LE0'Fb6 22 ; Itl‘os % 1 Avy *LE6T sar = : z ae ; ree 66 RT « ] sl oyUBY uy, 
BSL (968 86222 00219609192 AON | zor‘0s LE6l Lav Ltd Se Ley See oon / g 3 6zI | dao Commons 
00L'6E0'£49'9Z ; 3290 ted . ae SLUbObZ 626'ZSE'Z Ca tits | ), E q 4344 4 ¢ 9G E-OT-Z IBLE d 
OCB‘ TET'9Z9'9Z ; ag | OTT 0s idy LE6T ‘ SE eects 908 OLF'T c 1e10,.L, i : 5 . > IZ jd salty OospBA 


o2 iO ocr 
AAY|HARARRLONS 
Sohne Hehe eS 


= 
” 





| 
| 
| 


~ 
SSnno) 

1? 
Ot aricite | 


— 


DoF Owow wee 


¥9S'098'6L0'ZZ  000°S90‘96F'9z .e LL0'0S ady LE6T * f | oe j : : 666, |CVA “dU WIVs OOSAVA 
ET8'She'68T'lLZ + OSb'I9S'b09'9% J 800‘0S ady LEG ‘f 002 '8¥Z 168'£01 Se} BOTJIIIIO ees ‘. Lf ’ vi"* 90 eZ -T [€60'T |IN' IS V FI F “Od IHD 
1830.1, #ujlveg jsa1ezU] PEGT 8Z0'0S aay" 9f6I ‘ -_ [8O1VIIf]}109 Pu’ 8930 N a : ‘7 Zot ‘ z a eb'Se 60°9% vid 00'% 2 £9 3d s$ q0x, y0aT ayu 
we Ss wv . tyex %28 | OSL 0 SLz P-L -% |ISbT =|AAN* ‘du qoy sua’ Ayup 
SALVLS Sujpueys iv aied Ayanyeyq | T96'L00'FTS ZET‘S9'6TS 1870.1 ; ee: , 
‘ 3 ' ; UV #92038 PO}TULD |0 
TE9‘69F eo1Ai0§ perentpv y} ‘Weer hot ae aise 916 isan’ 
‘ a . tee (81B][0 oO sputsno ‘cE O6F LPP ‘""BSUIABS '§ | —|"zet AZEt AZET . y Mi 00°S4 \8S% ‘*-du ovowqoy, $ 1 |LZ-b 
bee'ssT'es 18701 lod JO Sp UL) 3 Z0F'esT'St AanseolL zi8 ai Gast : ® at ae Se setriess ss | - scones, © ory 
; ; ; { “wi le -T WEL iste 5199 
| __—s “sansst ST§ ‘sainsyy Aepsoups mt CP. "0E' AON "98.08" PO ued’ ete 02 €L €2/ Ors Tee" * \d ALS 9E-ST-L 169% “oss 1d Wr ‘WS 8 , : 
; a +0 7 496 %66 | TOT 9E-ST-L 62S “An: “08$ WH ‘WS Ss Hpz1! 96 THT 
T nz - 
soy80'0 Sz ° “*"""186T ‘G2 “any | 60°0 S22 : oj ; ONIGNVISLOIO SINIOKV T2-08-F |6LS'T [NU ‘du OD seqqny § ee 
TE-ST-6 1006 du duy y [eeu § ot N6l | £ et 
SOI}JLINIGS JUSUIUIDAON) so}e o}Iu tf os 
+ S 3 4 +$ P 1 Nn "3d id s9uy8eT § 08 
iil ° ‘du y 404j8aT 8 SIT 
z + ‘$s Ge %os | Ze bo 
aj 


PEERRERS 
Net Sl 
ppppppp 


a 


=) 
TSHDOND | OMA 


i, | On" 4 “L IT6€ lan" du Toyoory PUL S 


‘“Uu0S F JePUBIJOH|s -ZT Lt %st | 9° 33°H S 
“Zt %E ¥ p 99T ¥r99T| £6°9E , 4 a "hd wns AD § 
“Zt Al GIT “IZT| 80° = [LT ¢ “oz$ winsdi{p § 
21% igz- Tt % 4 ; whe 


sa1BVg [ed,yoliwey a U3TH| estdxg ‘'a38q «=moyle38q UZIH 
§. 499M | 84M! | \-e8uey e11g 9f6I— 


SLOTS 


wh on ZE-OT-6 [98 “"T$ Sjonporg 93;U07Z | Sg |b -T 6 [Moz 
62-1 -TT|00¢ az: ‘du O1dVH¥ HLINAZ 11 |LI-TT %2p | 
es 6U LE-Z -T \OST “3d OG'S$ US ysZuNO,X | GOTIL “8. Z2T! 
** 906 TE-1 -L (Zve'l \aA' ‘LF us uMo}ssuUNO A Yetb OT-OT %28 
9E-TZ-ZTIZTF yer 9 -& Ss | 

“GEUQE-9Z-ZT OST a 4 €8 |Tt-2t 
: ST LE-T -T iZee't ‘OA’ B 8 |8 -OT %2z 

2991 LE-% -T LSP VA DOAN L F WIVA!8Z-5 €¢ |LT- Tr 


o 








bIP'THLESO'LZ + O0L8'LEb‘O8F‘'9z  PUNL | gET‘og 0g ‘ady user * 199‘9G6'IT ST¥‘99E'TI SO10N “GOT SOT! 6T'THP ISbSP MGEl"* 00'S ZE-T -OTIST dAN ‘3d ST Wid StoaqU) 
Vv z 
coor ene OL . 26 | 90°P 9 00"Eu OE TOT Jd g$ 801038 P2zUD %& 
aaL @HL 40 LEG OITaNd nO panss] ou ‘ja'oooae Bt |E-01 
L86I ‘zz “das STTIa@ AWOSVAUL STs‘00z$ + 699'RETS ‘Ow “avs [e}sod | | Sich Sel | 99° 299 ZE-OF-£ |£0L's x; “dog 1338 8 a Tz-T 560s 
; z ; ; (saellog JO spu¥enouz) ; | l %os 06 jess  |60°S e- * 
1e6t ‘T_ “des | z £2°% od Jo sp aL | 8Z-ST-% (069 "3d $$ OD soqany § «bt 19 
9£-02-0T|699 O'0z$ Sapa F edid § 
ot , GT 
lea ‘du 1943807 § 
\gt-tt 


wie 
a2; 


| 7 WOM F JUOD SuUBsL|9T-ZT Re 


SF 


a 


s or |\%b SOT 


* fer 
NO Met 
x 


a 





eer) 
Cenoor 


9E-TZ-ZT! 00e 
Te-II-T er 


=~ 


—- 
3 |= 





t 
7 


z _lee-t Ina” 


%9 jot-2t Her |e 


{WO 'du Zupnquisid § 


9Z-ST-L \OZL |ad-* pavoqueded 
QE-FE-ZT/GOL |" “3d gs duy svt 
9E-42-Z pSz'ez|IDN du dwy sep 
26'S lan** ‘du ym 
9f-Z2-zI\zes  \daN'aA F UsUA 
6Z-£ -6 |90€ "14 "TROD 91199917 
9E-T -OL/Sb “Jd L$ poomod 
LE-% -1 |6ET ixanors poomasq 
9E-8T-ZT/TOF'T (ANN **s$ snag 


9€-26-21| \00"2 Aad af (M) AOTtaM |12-8 JOt-s | : \% —|%P yer |g i: ya LE-% -1 |6g8p'z | °° “3d S$ ds0D 
‘du o10y 3U31A'9 -T %z9 19 , . es 9€-8T-Z1/TES'FT/N du dio) 
dung uoz3uyyyI0A 0f-F = | ee ‘Ee | 99: T , 9E-ST-ZT| 16 : 

ly Jd dung u0z#uyys10M \0E-F _ 9¢ | as %98 “L68 | EF" ' ‘T+ 98-6T-2T|86€ 

NdM ‘dung wozsuyyz0M \0E-F HEZ | 4 \6L" y 
9E-T -ZT'0SL‘6 IZ°"*"* (AA aD YIOMIOO AM | £Z-F | i og 
9E-T -IT\SZE “Jd 9$ OD F woOsTIM|0Z-9 dy . § 12ZT° i 5 \gzz \SOG‘WI80g s30WIYy 
9E-T -ZI/TOO'S |T1M**** "du OD  UOSHAL|GT-9 t SLT : : pipet: \p6e'T |LIN'S$ peru | 
SZ-OT-S |Tev |OXM''SS D F O XOONAIL -T loe-e 9 x ? lz 3 9E-ST-ZTIGTS'S \UVN'SS 3FBI0ITV parua | 


OE-T -S /OOT | 3d FF BIN Sumas OFFAL |8Z-F {LI-IT _ €b | 9% 4 9 |0 908 9€-T -ZT/00z'T XLN'du 18D yUBL uojUQ 
{00z ; \LT-TT %O | ’ heaeas orig 00°% 9f-t -Ot\se6 | 3d $$ OOVa UOTUA| 
9E-bs-ZT Eee | |LT-2 %98 | ; | TO" \48°6 OT\*" OST 9E-T -OT/EZZ'S lan" aed vou | 
¥E-T -8 [ozo ***OC$ SIOZOTT SITUAA|L -L |Zt-TT A 1% <°  IST'T OT/O 99%: 9E-OT-TT|98E"F ie teye of tro 10 
9E-£2-ZT ESE d jag SuypeouMlg -2 \6T-Z 9% AZO FE ’ STOL % EOT. 88°T ‘ LE-Z -T |12z'6 INNO ¥ epiqseD 
O€-T -ZT/Z0F u a SUMI2UAA | TZ- L |8%-OT she ee ; 9 7169 | LL" ’ 9E-9T-TI|h92 |da ‘sedva F Jug 
|ZOT |LT-ZT %6E has 43 Mee |\HIl 6% 86 | 192" ah QE-ST-ZTIE9L IXNQ'* J-30NIa-Mszepuy | 
As \gee [LT-It 16 | St %9¢ |"¥2 : ‘ Té-gt-2 [azz = |GTO' “du OO F NAO 
a O9GAIS2 AA |RZ- 88" § | sk 








(ERS 


~ 


3S | SSSRRSSA 


” 
— 
< 
Z 
Z 
< 
ca 
io 
a 


~~ 
NONNS™ 
art oO 


£6 ic -9 
ST |OI-8 %6z uF 
%OT |b -% HOT i%ee = wET IKE 


ob |b -8 Sigh \%oz st its 


Lie oS, "1 
"Ave ish 
g.| se 


rg OiG 03 
To 
e38 

wi 
EG. Sot 


~ Sar 
onl — 
ee pd 








3 
i 
= 
s 
ee 


CLooe ers 
» 


3 
z 


%pz |6I-IT 
9 |9T-It 02 |. 8 phi 

€l lb -F : ET ie 19 
602 [81-2 0 "G1 


ee IL -z \%0z | %S2 
06 |OT-9 

gOT|ZI-8 
"20% |L -Z 

TL |8T-Tr %COT| 


: 


a°5seqeaR ge 


H 





aaaa7eren 


an NS 


rise aL “at 601 8T 


8 ib -ZI os 6454 





9-1 -ZTIS8Z ODM: *“@UPIOTY) O9BAISAM (67-9 yet \6z-2 ze |% sor voz Set ALZ | “bt cr | ev Tet » oe TE-ST-T [02% |OML AL dug AND Uy | 

Le-% V M421 UORWAM|T -L TZ |LI-Zt %6E | "ze |AIT 6% Sa es |\8Z°€ moelo DALE VME-ZI-ZT\EEO'T OS T$"3d xo, U9 QUAL 

98-2 9149991 UOIM |g -9 z% \Sz-t ‘Nee | ‘Or Kee | 9 %St ant, 8E°% “6E!" * 00°T 9E-ZI-ZLIbEO'T | AOL xog njuay UME 

9f-Z -2T/ ost WF A USUTISIM |, -T HEzt\9T-OT . O9T!_ 06 Sel @3 6 ' QE-ST-ZT\29L |XAL' ‘OTS 12238 Uoosnsy | 

cee ¢ ge 4 9E-TZ-ZL|98S'% ie ‘WP A YUHseM!9 -T $6 |LT-OT 5% pastes %86 |%L1Z 9E-T -ZT\6EE (OWL: * [BOQ s9B1L-xXUnsy | 
r | LE-ET-T |ZLT'S AMM AM ATW YSUNISIAA |ET-T 6F | Ce Hs LE-T -T |LST “Jd 9$ [ejuUaUyUOD 1 | 

9E-ST-1 |c¥O'T WOU WIAISAAA |} -¢ 9£-FZ-Z116Z9'S (IOL' du peyueuyjuoD yy) 





TE |9T-IT mre 
2% |LI-IT 
or- or 


23-58 


, mc 


-¢ 
“b 
“9 
“+ 
“s 
we: 
| 
¢ 


—." 


| &, 
A TUB AS, KE | €it 


ser 9s"aD loge aes 3d pz pussy, U1eI8AMA|O8-F — ST |TI-6 61 | | Lt %LT | SP 
| Z0°TD em WM puBlhrvyy 1939944 | 17-5 : 1Z-% te | é | y SIL . bL | IFS 
I 


12-9 -b |00F AY WPVA Us2}89AA |97-8 9€-1Z-Z1/9ET su F onsuTsy |6T- 
rep IIT" $0 ll 0 (MMSE ODA UTII92AA|9 -TT Lz 


9E-TZ-ZLIETI9 «=| VAAL ANY 389M F UBL 'Z -T “ST 


9E-Te-2 IZSt'ez|\VL' “du diog s9uEsUBIy |0E-F +t |%o 

9E-9 -ZTIETH'S |\UML' 2¥eq Now ueHUID | 1Z-> | ; HCL |. ve 
XGLL,” OTS XW 39q@ WoL TT-T 41 e te \%28 

16-2 -T |9%9 “Jd DONSY 497BM OPLLIE -T | SHOT! 169 

9-1 -ZT/€8z‘9 INA ‘du SY J078M OPLL|9 -T "ar 

Té-T -OT/#9)=—s |" ‘du jd 430anuyQ-dui0yy |Z -¢ 

sess 1909 | LSL' “du ¥e11039-duouyy|TZ-T | 





OZT Meet 13°TZ ‘ Le-z -% |tez = |\""" "3d L$ da UUeg 3994 TI/St-6 Avzt| Aor fj ez “be | ce 
PIL _ OTT) 1a°TZ . | : LEZ -Z OLE §=|ddMId 9$ Iq UNE 382, IT/OT-2t It|. $6 | | %POT _ SOT! Te"6 
GOT %SOT T6'OTe |6T* : QE-9T-TLITZe =|" “Jd %L I UUed 389 orries 10% | €¢° 
| $6 _&6 , QE-9T-ITIOZT |*** "3d %9 Iq UUed 38a; ZOT} 





£8 es ‘Jd § ¥ 11O UOsse, 8L |ST- “ZI 8 | Yee QE-ST-Z1/S8Z |OHL'du porg uosdwoyy |Z -T 
z +| 8x %Cp + | 39°9P ; IONM‘du § ¥ TO uosse; %EE |8I-ZT EF sie %SE QE-9T-TTIOOE §=IWHL''' (a £) Uosdwoyy '¢ -T 


Ses |93.yO\}seT MOT UFIH| “CEET | “DEST |"POH'azeY “21GB | SQOOT | ..UOTBIAQIQGY J9HONL 40°7|978C USTH|MO7] USIH|MOT 49TH je3,go|388] MOT USIH!] “GEET | “SEBT |"pOll’eIeY ‘sige |SQOOT | »-UONBIAQIAQGY JeHNL ([e38q MOT!e;eCq 5] u3tH| M01 U3IH 


SMO AA | 8,HAA| GI '99C-F1 em | *a1BUS J2 8d -A@g paisiry| pue sy0071g Nine Did 9e6T—| Stet | Peet #.MOOAA | 8.%AA) GT "990 -FT ‘929d | “aIBUS 12 | -ed -ABq | pazsi'T| puev sy001g |-esuey etd 9e6Tt Se6t peet 
(-esuey 5 AM—!| ——ssujureg—— |-pu. plaid se J—| “sug [-esuey 8.44 —| ——s3ujuieq—— |\-pu. piAiq ise y—| ‘sug | | 


61 20d ‘ABpsnyzeg panulju0j—oZueyoxq 49031G YIOA MON—SuUOTIeSURIT] 4903S —pepugq x29“, Jepusleg 104 








00L'$Z 





PROOAAOH 4 SECO 














——e December 25, 1936 





? 














































908 


THE ANNALIST 





Friday, December 25, 1936 





Transactions on the New York Curb Exchange 


For Range to Dec. 12, See The Annalist of Dec. 18, 1936 


For Week Ended Saturday, Dec. 19 





Stocks and bonds marked with an asterisk 
are fully listed on the 
others are dealt in as unlisted issues 


Stock and Divi- 


dend in Dollars. High. Low Last 


ACME Wvtec (2).. 4% 43 
“a Sup Mfg.A(l\%) = 20% % 
B 


5 


oagio Ansco 
Aimsw Mfg, mn (al).x 24% 
*Alr Inv, Ine 


war 7 
*Do cv pf x 27 
Ala Grt So (*‘3) 75 
Ala Pwr pf (6) 74 

Do (7) 82% 
*Allen Indus (*1) 26 
Alles & F, Inc 3 
Alliance Investment 4 
Aluminum Co of A..140 

Do pf (111%) ..- 115% 


Alum Gds MI (a90c) 18 
*Alam Ind, Inc (40c) 1 


Aluminiam, Ltd 82% 
Do cu pf 117 
*Am Alrlines, Ine 24% 
*Am Beverage Corp. 3 
Am. Capital, A ™ 

Do B 


sam CP&L Aww (2%) 46 
*Do A (3) a) 
*Do B (a20c) ™ 

Am Cyanam, B(/'60c) 4% 

Am Dist Tel, N. J.,. 

ev pf (7) x132% 
*Am Equit (a22\c)x 4% 


Am Gas & E (1.40). 41% 
Do pf (6) 112% 
*Am Gen Corp (a50c) 10% 
Am General pf (2) 35 
*Do (2%) . 39 
Am Hard Rub (al). 29 
*am Inv of MM (*2) 28% 


Am Lt & Tr (1.20). 22% 


*Am Maracaibo 3 
Am Meter Co (a2%) 47 
Am Potash&Ch(a2\) 38% 
*Am Seal Kap (a30c) 10%, 


Am Saperpower 2ke 
Do pf Alm 
Do ist pf (6). a 


Anchor P Fenee_ 

*Ang-Wapper (/20c)x 6% 
Apex Elee Mfg (al) 39% 
irene Te 


*Arcturus Rad be. 1% 
Ark Nat Gas TM. 
Do A 8 
Do en pf 10% 


*Art M Whe (ree) 14%, 
*Ashiand O 

AE I, Ltd (feet ide) us 
Asso Gas & E 


*Do A i 3% 
Do $5 pf 31% 
Do war ° : 
Asso Lanna of Am. 
*Asse Rayon 5% 
Asso Invest (2) 57 
Atl Coast Fish 11% 


Atl Coast L Co (a2%) 52 
*Atias Corp (a80c) 17% 
*Do pf, A (3) 505 
*Do war .... Be 
Atlas Plywood (a50c) 19% 
M. 25% 


Bh 
*Aute Vot M (*500)x ™ 
*Ax-Fish T, A (3.20)x 43 


BABCOCK «& WwiL 
(et 85) x 
Bald Loco bd rts (d) Sy 

*Bariaum S Steel 
*Bar & See cv, A(1.20) 18 
——- (L) 7% Ist oe 


aw 
= 


(7) 
*Kellanca Aireraft. 


by J 
Bell T of Pa pf (6%). —_ 


*Benson & Hedges 

*Do pf (a2) 

*Herkey & Sos Furn. 2% 
*Do pur wa 

*Bickford’s, one (1.20) 16% 
*Do pf (2%) . 37% 

Bliss (FE 


WwW) Co 
*Blue Ridge Cp(aive) Mm 
418\4 


*Do cv pf (3). 
*Blumenthal (S) : 
Bohack (H ©) i 11% 

Do ist pf ..... 4 
Berne-Serym (al) 15 
*Rot Cons Mills (d).. Tey 
*Rourjois, Ime (a75c). 6% 


Bower Roll Bre(a2%) 29% 
Ba) 


pf 7 
Brazil T, L & P (40c) 18% 


retG tt (2).% 


Kridgepo 
*Bridgeport Meh (al) 19% 


Brill Corp, A 
Do B. ° 3% 
Do pf 55 
Br-Am 0 cou (* 0c). 23% 
Brit-Am Tob cou, B 
(a95 1-5) 


Br Celan, Ltd, rets ir 
45% 


Brown Co p 

*Brown Forman Dis. 10% 

*Brown F & W (al5Se) 11% 
Buckeye Pipe 1. (3) 47 

8, N&E P pf (1.60) 24% 
Do ist pf (5) 

Bunker H & 8S bad a 

Buree, Inc, wa 

B'rma, Ltd(ai2 9-10e) sk 

*Burry Biscuit ™ 


ABLE EL PR vic 1% 
Cables & Wire, A % 
Do, % 
Do pf (a20c 4% 
Canad Car & way pf. 29% 
Can Hy-Ei ist pt 15% 
Canad Ind Alc, A ™ 
Do, B 6% 
Canadian Marconi 1% 


*Capital Cy Pr (60c) = 


Carib Syndicate 


Starman & Co, 8 
Carnation Co (1) x We 
Carol P & L pt ( 90 
Carrier on 

*Casco 


37% 
*c ——® Corp (a40c). 10% 


Cetanese C Ist pf (T)xi0? 
Celtuleld Corp 
Do is 


Pp 
Do ist pf 


(38 97% 

Cen H G&E vic {a0e) 19% 

*Cen Ohio Sti (01.10). 20% 
Cen P&L 7% pt(3.06%) 89 

vm... 4% 


Cen & Sw 
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Stock and Divi- 


Net 
dend in Dollars High. Low. Last. Ch’ge. Sales. 


Cen States Elee 2% 
Do 7% pf 48 
Do 6% pf 22% 
Do cv ptf cove 2614 
Do cv pf, 2 


ne 2b, 
*Centrifug Pipe ('40c) 5% 


*Charis Corp (1%) 15 
Chesebrgh Mfg (74)..111 


Ch Flex Shalt (72) 55% 
Chi Riv & M (71%) etd 


Chief Cons Min 


Calids Co pf Siig 
Cities Service 
Do pf 53 


Do pf, B 5 
Cit Sv P&L $6 pf 64 
Do $7 pf 65 


City Aute Stam (; +60) 15% 
30c) 


City & S&S Homes( 4 
Clande N 


eon LL, Ine % 
Clayton & Lam(a70c) 9% 
Cleve El illum (+2) 173 
*Cle Tracior 


ve 
Clinchfield Coal Corp % 


Club Aluminum Ut 2% 
0 


Cockshutt Plow ‘ 1 

*Colon Develop 3 
*Do 6% pf 38 
*Do A ‘ 

*Col Fuel & I war 19%, 

Colt’s Pat F Ar('l1'4) 57% 

Colam G & E ev pf(a) 93% 


Columbia O&G(a20c)x 10% 


*Columbia Pict (*1).x 3s 


*Comwith Dis (al0c)x 1% 
*Comwith Edison (*4)119 


Comith & So war 


Comty P & L ist pf.. 624 


*Comty Pub Ser (71). 31 


*Comty Water Svce 1% 
*Compo 8 M sta (*1). 17% 


*Do ext (*1) 


Conn Gas & C pf (3). 18 
*Cons Aireraf: 2% 


Cens C 


opper 
*Cons G, Balt (3.60)x 80 
80) 


Cons M & Sm (72) 
*Do 8% pf (112) 


35 
Wig 
1% 
16 
16% 
48 
22% 


7 
87 
3 


*Cons Retail Stores nig un 


*Cons Royal (20c) 


Cont G & E pr pf (7) ani 


Cont Oil Co (Mex) 


Cont Roll & Stl Fdy.. 1a 


Cont Securities Corp.. 12 
‘ook 





*Do pf (4) 

*Cooper Bessemer 287, 
*Do pf, A 63 
Copper Range 11% 
*Cord Corp 47 


< 2 
*Cosden Oll (Me) (d). 3% 
33% 


*Do pf (d) 
Creole Petrol (a50c) 


Crocker Wheeler(al0c) 14% 


*Croft Brewing. 
*Cwn Cent Pet (a6e). 


Cwn Cork Int, A (11) 3 
*Crown Drag (40c). 4 
2 


*Do pf (1%) 


Crystal Oi) Ref... 2% 
. = 


Cuban Tob 
*Cuneo hie Fi (2) ‘ 
*Do GOD. «0.2020 


Curt me ach (a50c) - " 
*Cusi Mexicana Min ts % 
DARBY PET (50c) 1™% 
*Davenport Hos (1).x 14%, 
Rubber 21 


*Dayton 
*Do A (tl) 


*Dejay Stores (*80c)x 16% 
Dennison Mfg 7% pf.. Ti% 
Ba] 


*Do pf (1.20)... 


Det Gray 1 F ('20c).. 145 
“Det Paper Pr (°25c). 9 


*Det Steel Pr (al's).. 


Diamend Shee (*2)..x 29 
*Distilied Liquors 11 
Dist, Ltd (a46 4-5c) 31% 
*Doehler Die Cast(al) 32 
Domin Sti & Coal, B. 12% 


r. 3 
Duke Power (3)...... 72 
Duval Tex Sul (a50c) T% 


EAGLE P L (a60c) 204 
as & F As 7 


E G Ge 
Do pf (6) 61% 
Do pr pf (4%).. 67% 

East Mall Iren (2). 26: 


East Statcs Corp 


Do ”. : 81 
pf, 80 

*Fasy Ww i B(*50c)x 13% 
20 


Econ G Strs (al) 


*Edis Br Strs (*1.60) 63 
3 


*Eisler Elee Cp (a5c) 
El Bd & Share 


Do pf (5) 71% 
Do pf (6) 81 
El Pw Assoc (a25c) 10 
Do A (a25c) 
El P & L 2d pf, A 82%, 
Do opt war 13% 
*E) Shareholding 5% 
*Do pf, w w (6) 95% 
*Ei Shov C pt pf 15 


Derrick (+1) 


Emsce 
*Equity Corp (a25c)x EL. 


Eureka Pipe L (4) 4 
Do deb rts ‘ 
= x _— Lead. 


1 
Do 27 
20 


an A &T(‘60c) 


*FAIRCHILD AVIA. 7 
EY 


*Faistaff Brew (al) 


*Fanny Far C (*50c)x 22 
*Fansteel Metal . 13 
*Fedders Mfg (a2) 33 

*Ferro Enamel -_ 40%, 


*Fidelio Brew, Ir 


Fire Aneo (Phila)(?2) 81, 


Fisk Rubber 11% 
Do pf (6) To, 
‘la Pw & Lt pf 62% 
Ford M, Can, A (1) 22% 
Do B (aT5e 54 


Ford Mot, Fr 
Ford, Ltd (al8 1-10c) 


8 
*Fox (P) Brew (80c) io 
1 


*Franklin Ray (a60c) 
*Froed G & M cv pf 


(1.20) 18 


P & V (*60c).. 21% 
60 


5 
58 
pf 61 
maetee | Pw pt (a1.30) 
rrs4 


on” 
1% 
17% 


16 
14% 
20 


31 
15% 
71 


no 
SP PF 
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Stock and Divi- 


Net 
dend in Dollars. High. Low. Last. Ch’ge. Sales. 


*GEN ALBOYS...... 3% 3% 
Gen Elec, Ltd reg 

(a56%c) 22% 22% 
Gen Fireproof (*40¢).x 21% 20% 
Gen — Corp. 1% 1% 


Do w i 
*Gen ‘Out Ad ro 931g son 
Gen Pab Sv pf hy 87 
Gen ——— Ltd. Vs * 
*Gen Teleph (al. $5). 22% 21 
*Do e pf (3). 4 50 
Gen Tire & Rubbe: * 8% 18 
Do pf - (6). ..*%1014% 100 
Ga Pwr pf (6), x. 9314 
SGubertiAc) (a62i4c)x 10% 8% 
*Do pf (3%).. x 43 42 
Glen Alden Coal (+1)x 15 13% 
— wo Mtasy: x sit = 


Do pf @)...... “103i 103% 
Goldfield Consol ... &y 
*Gorham, Inc, A..... 67%, 6% 

SID BE ccccccccces 3515 34 
Gerham Mig vte 

ext (1) - 21% 23% 
*Grand Nat Films... 3% 
*Grand R Var (/60c). 1384 12% 
Gray Tel PS (1).... 19 18 
Gt A & P Tea_n-v(*6).121 ie 

Do ist pf (7). ..-12T% 


Great Nor Pape- (#1). 38 3a 
Greenfield — & Die. 9% 8 
“Gree St Sn 
Guardian Seenatans ‘ ti 
Gulf OF (*1)...... ‘uni 107 


*HALOID CO (*1)..x rs 23% 
Hail Lamp (80c) 6 

Hartford El Lt (2.75) ost 66% 
*Hartman — Inc. 2 1% 


*Harvard Bre 3 Ty 
*Hazeltine Carp (a2%) ie 15 
‘Hat Gam B...... % 143 
Hecla Min (a60c).... i 17 
*Helena Rubinstein... 1% 1% 


Heyden Ch Corp (*2) 40 40 

*Hires (C E), A (2).. 38% 38% 
Hollinger Gid (‘65c).. 13% 13% 
Holophane Co (a90c). 15 14% 
*Holt (H) & Co pt, 


A (a20c) 10 9% 
Horn & Hard’t (1.60) 38% 36% 

I ensue cad 109 10814 
Hud BM & S (i).. 34% 32% 
Humble Oi) (+1) 73% 
*Huyler’s of a). 4 1% 


Del 
*Do 7% pf stp (d).. 17 15% 
*Do T% = unstp (d) 7 17 
*Hygrade F Prod.. 5 
Hyxrade p+ I (*2). ° 484, 


ILL P & L $6 pt.... 53% 52 


Se” eter 531g 53% 
imp 0, Ltd, cou ('50c) 20% 20% 
Do (+50e) . 


Ind Terr M O#, A.. 3% 3% 


enccesceaeses iy 3% 

Indus Finance vtc 1% 1% 
tt 2 eee % 16% 
Ins Co of N Am (*2) 75 73% 
Int Cig Meh (*2) 24% 


BW Baccccecse 

Do war, new. 
*Int! Vitamin (50c). 
*Interstate Hos (42%) 35% 35% 
Int’st Pw, Del pf.... 21% 204 
Inystrs Moyalty (3e) ont 
Iron Fire M vtc (*1) ost, 
*Irving Air Ch (1)..x ae v0 
*italian ws . 

Do deb rts........ % 2 
*JACOBS on CO(1)x 16% 14% 
*Jeannette Gi (as0c)x 9% 8% 


Do pf (6)........-- 4 
Do pf ah eseccose 101 100 
*Jonas Naumparg. 5% 7% 
Joues & “saaae Steel. 98 93% 
KAN crry PS,vte. % % 
Do pf, 44 3% 
*Ken rai. ‘(aT5e) ont 22 
*Kingsbury Brew 2” 2% 
Kings Co L pf, B (7) 92 92 


0c). 8% 7% 
5% 4% 


*Knott Corp (a40c).x 1 


(60c) $seceee 12 12 
mean (G) Br (i). 19% 19 
LACE BB BS 66)- - 75 
Lake Shore M (74).. 59 57% 
Lakey Fdy & Mach. ™ 
*Lane Bryant pf ). 99's 99% 
*Lefcourt Realty... 4 3% 

*Do pf (aT5c)...... . 21% 195% 
as © 2 (a60c) st i 


Lerner Stor pf (6). 110% 110% 110% 
Ol Re 


*Lion Ol f (1). 


I siiceiatded ioc 6% 
*Locke Sti Chain(80c) ri] 135% 
*Lockheed Air . 10% 9% 
Lone Star G "(a60c).. 11% 11% 
Long Island I 6m OS 
Do pf, A (7) ..... x 91% 90 


*Lacky TCGM (112c) 1% 1% 


*Lynch Corp (*2).. 42 4014 
*MANGEL STRS, 2 9% 8% 
*Do cv pf, new..... 77 T4% 


Mass Util As 
*Master Elec (ai). “x 19% 18% 
Massey a 4 


Mercantile Si 42 
*Mere & “_ A A (aide) 6% 6% 
Do pt pf (*2) 32% 32% 
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Net 
dend in Dollars. High. Low. Last. Ch’ge. Sales. 


*Merr, wr 4 & Se 1% 
*Do pf, A . 635% 
Do wars . 1 


Mesabi Iron . , 
*Metal Textile (40c) 6% 
*Mexico-Ohie Oil 2 
*Mich Bumper 3% 
*Mich G & Oil Corp 3% 
*Mich Sti T Pr(ai.09) Ts 
= Sugar Co 
0 pt a 
nanes st Pet, vic. A 6% 
Dovtie, B. 2% 
*Mid Oli cv pf (31%) 8% 
a Sti P (2) x 23% 


Mt Bank of Col (Am 
shares) 454 
Mount Prod (60c) 6% 
Mtn Sta T & T (8) 1564 
*Mueller Br (*1) 43% 


NACHMAN SP (1)... 22 
*Nat Aute F (*1%4) 364, 
*Nat Bellas Hess. 3% 
Nat Bd & Sh Cp(a3zy% ) 51% 
*Nat Container (a50c) 1344 
Nat Fuel Gas (1)..... Sly 
*Nat Gypsum, A(a2)_) 651, 
*Nat Investors 3 
*Do pf (110) 100 
Do war .. 1 
Nat Leather 17, 
Nat Mfr & Stores. 9 
*Nat Oil Pr (*60c)... 33 
Nat Pw & Lt pf (6). .88 
*Nat Rub Meh (a20c) 13% 
Nat Service Co Eg 
Do pf . ‘. 5 
Natl Steel Car, Ltd.. 56 
Nat Sugar (N 4) (2). 25% 


Nat Tea pf (55c). 10 
Nat Transit (75c) 11 
*Nat Unien Radio. 1% 
*Nebel (Oscar) .... Lo 
Neb Power pf (7). 113 
*Nehi Corp 30% 


Neisner Bros pt (7) 1121, 
*Nelson (Her) (a45c)x 14% 
*Neptune M, A(a60c)x 17% 


Nestle-Le Mur 2% 
Nevada-Cal EI ‘ 16 
Do pf (37) 90 


New Brad Oil (al0c) dy 
New Eng T&T (a6'%).136 
*New Hav Clock (144) 23 
New Jersey Zime (*2) 85% 
N Mex &A LA — 4% 


*N ¥ ped By ge. 6% 


Ro 30 
NY P&L 6% pf (6) x.105% 
Do pf (7) : x.113 
°N Y Shipbuilding 8%, 
N ¥ Steam...... ° 19 
N Y Tel pf (6%)..-.x.118 
N Y Transit (* 2 5 

N ¥ Water Sv pf... 
Niag Hud Pw (a40c). 17% 


Do B war 

*Nia S (Md), B(a60c) 14% 
Niles-B-Pond (al) 48 
*Nipissing (a50c) 2% 
*Noma El Cp (a40c) 11% 
Nor 3 L& a” 


Do p 
*N ae Rayon, A(t Ma) 38% 
*Do B Be 37% 
*Do pr 3). 49 
‘Nor Am rer) Sec... 1 
*Nor C Texas (al5c). 6% 
*Nor Eure Oi) Corp. e 
No In PS 7% pf (1544) 101% 
Do 6% pf (144%)..x 97 
Nor N Y¥ Ut pf (7)...106 
Nor Pipe Line (a75c) s 
Ner Sta Pow, A 39 
*No’west Eng’r (al) 28% 
*Novadel Agene (2).. 39 
OHIO BRASS, B (71). 45% 
Ohio Edison pf (6)...107% 
Ohie Oli cum pf (6)..109% 
Ohio Power pf (6) 112 
*Oil Stks, Ltd (*4Uc)x 17 
*Ohla Nat Gas. 11 
*Do pf. 27% 
oqitateens Dist... 6 
*Overseas See (a50c). 9 


PAC G&E Ist pf (1%) 3 
Do pf (1.37%) 
Pac Lighting pf (6) 106% 
*Pac Pub Serv § 
Pace P&L. pf(al0%)..x 88 
*Pac Tin spec (*2) 45% 
*Pan Am Air (*1)...x 60% 
*Pantepec Oil.... 8% 
*Parmt Motors Corp. 5% 
*Pend (D) Gr, A & 39 
*Do B (a50c) x 7% 
Veninsular Tet (+1). 31 
10 


FT)... 1 
Penn C L & P 2.80 
pf (2.80). 41% 
Penn-Mex F (a50c).x 7 
Penn G&E, A (1%) 16% 
Pennr’d Corp (a25c) 5 
Penn P&L pf (6) x109% 
Do pf (7).... x111%4 
Penn Salt (*4).. - 162% 
*Penn W & Pw (4) 90 
Pepperell Mtg (*6)..143\% 
gy Cirele (*2) 36% 
y 1 


*Phillips Packg(a50c) is% 
oe See Corp. 6% 


pf. A (3) 39 
Pie Bak, Inc (*1.60). 21% 
Pied & North (3). 6314 
*Pierce Gov (a50c). 19%, 
Pines Winterfront 3% 


*Pieasant V'ly Wine 2% 

*Potrero Sugar 

Powdrell & A a 60c)x 124 
Pw Corp of Can(a25c) 23 

*Pratt & Lamb (a1) 35 

Premier Gold ('12c)x 3% 
Pressed Met (*2) 36 

Prod Royalty i, 
*Propper MeCal’m (d) % 
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a — ie 14% 145, ge. Sales. | 
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a... MS 157 120 120 300 | © niv Pictu nee (1).. 23 1248 12 17 re Do 8, 1952 cod 9% f 9 & | Pac PW CO 5 102 102 3% + % 79 
RY & r (). 149 1 4 = ered res ...... 13% 22 - ¥& 400 | Di 7s. 1952. 8% 9 9] P ¢ G&E 6s 5s,'40.106 2 102 il 
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a Ud lev, 1 hy] Util ) 66 1% — 200 | E SSO 18 ali 4 5s, 614 11 2 
Ra til Inv, 1 fs 7 rar 65 ctee "56. 1 Palm Co 55. 644 11 
ymeon nv, 1 mi & so | t ad 1 P 1,300 * w xe ;i Tp La 6s 8s 6% + 2 
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Royalit “1 Cor IT mu 144 2,500 | *We (50: oo. @ 2 3,800 neau stp 2 178 P 8 Ga&E 4% +1 4 
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atk “av , 93m 951g sof as $00 | ey Ag pe(s3%) i” ae ae 1% 6.300 Gen Bronze 1941 3014 10013 1001 *% 43 | Poor a bein “106% 106 ios 12 
Ryan [& v(r1) 35 F 9516 + (3 175 | West \uto Sup Ic). 95% 88 7 2,000 zen Pub U 40 9914 100 2 iy “1 Port! & Co ¢ 8 “105 0614 106 
Geneunaaae. 13 35 35 ey 5 | Wi Cartrid » A(t4) 72 9 9g 1% Gen Ven 64s. A. 100%, 100% 0 2? 5 portl’d G&C f 1939 51, 105 Me + 14 
SAFETY idaied. . 13% 11% 1: 2 = | Was Gracer t pf(6).10 = 4 m+ 20 | Gen Wi d 6s, "56 95% 9 1005 ? oe | son 3&C 5s, 1940 103, 103 105% +t 1 
yt BA aa mt so | wen as Se Re Om) 1m 2150 at Wis, Gos & 2514 aie ‘gai — 17 2 age 1 Bigg igs 78% 103 7 6 
th . (4) 4% 4 21.40 We pf .. 1 4, 101% 2'150 E 5s, . ry: tia 2515 2—1 2\|* 4s 156.1 78 7 . 
St Law ony Gold 116% 115 % 0 | « stT&sS (47).. % 11% 1 & . Georgia A, 1943 251, 40 Potrer F. 1961 06% 1061 & . 2 
Nt Resin Pa as. 5 15 @ | wae Sf.’ Se 1% +1 50 | G Pwr 5 + 93 % See a SO” 10st, 108i ‘4 22 
. p fs \y . | eal & Coke 30%, RR a Pow s, ‘67. ly 92% 1 . C Ca 47, st 08% 1 % 2 
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« ae ere c, L 6% 6 Pr Ww Cc ¢ e.. 4 % 305, 194 m Ald 197 1048, 104%, 8 > Sec ¢ s,B,’50 78 2 §, 

Pl 4 101% “4 4 4 11,100 m Oil-O- 60c). i 3% 1054 + 1 10 *Gobel Coal 4s.’ + te 104% 4 1 Pub 8S ‘orp 6s, ’ 101 1 8 4 » 
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*sehiff sees 18% 117 8 1 100 | * I-Low C (a5de) 7 8 % 7 Grand Tr ) 4s, ° RR, 861g 8514 ° 99 Pub 8 6s, ctf 01 100% a 12 
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UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 





TREASURY BONDS 
High. Low. Last. Ch’ge. 
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FEDERAL FARM MORTGAGE BONDS 


Go mm on 
Bowa 


HOME OWNERS LOAN BONDS 


FOREIGN BONDS 
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ABITIBI P & 4 5s, Na 83 
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++ +4444 
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FF GRR “* FRR BER Gor 


zo 60 psc 101% 101%4 + 
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gsr wanESauSwha 
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RE FEFKFK FF F RES BFK RRR EES OF 


FIAT A * a 
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vou woe ef 





a" 10% 1088 ar 107% + 
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Sales 
in 1000's. 


Do 7s, 1941, stp 
Do 74s, 1941, unstp 


GER C AG BK 6s, ‘60, 
Jul 


t 
; 

Do 68 9: t 
Do 7s, 1950 t 
Ger Con Ag 6 "58. .7 
Ger Gen El 6s, 1948 ..t 
Do 7s, 1945 t 
Do 6s, oe -t 
Ger Gov 5 ’65, stp..f 
54s, * iS unstp t 

Ger Rep 7s, ‘49, stp..t 
? 


Greek Govt 7s, 
Do 6s, 1968 


HAITI 6s, 1952 


-100 
b’g St 6s, "46(s15d) 


Heidelberg 75, ~~ 4 
Helsingfors ~~ 3 . 
Hung Con M 7%s, ort 
unmat coupon on.f 
Do 7s,'46,unmat,cp ont 


Hung L M 7%s,A, 1961+ 
+ 23 


Do 7%s, B, 1961 


Hungary 7%, 1944, Feb 
4 


coupon on 


ITAL P U CRD 7s, 1952 b+ 


Italy 7s, 1951 


JAPAN Sis, e* 
Do Ss, 
Jugo x Bank 7s, 1957, 


unmat coupon on...* 3 


— 6s, 1943,ct, 
stp, 

Kreuger "s Toll 5s, 1959, 
etfs, new 


LEIPZIG 7s, 1947. t 
Lombard El 7s, 1952... 


Met Water 5\%s, 1950. 
Mex Irr 4%s, 1943, asst* 
Mexico 5s, 1945. asst..* 

Do 45, asst sm* 


MEDELLIN 6%s, 1954.* 13 10 
-104% 104 


, 19 
, 1945, asst ige* 


5s. 
Do 5s 
Do 4s,'10-45, asst sm* 
Do 4s,'10-45, asst lig* 
Do 4s, 1954, asst....* 


Do 68, 1933, asst smt 
Do 6s, 1933, asst lget 
Milan sO, 190B.......- 
Minas Gera 64s, —_ 
Sept coupon off. t 


Montevideo 7s, 1952...* 67 


N 8 pases 5s, 1957..105% 104 
...- 105% 1 


Do 5s, 1958 
Nord Rys 6 1950. . .1 
Norway 5s, 963 -101 
Be 6s, 1943 ooxeenn 
Oo 6s, 1944 -109 
De 44s. 1965 - 101% 101 


Do 4 


1956 103% 103 5 
Norw 7 El 5%, ‘$7. 100% ise 1 
.t 1 


Nuremberg 6s, 1952 

ORIEN’L DV Sis, "58. 
Do 6s, 1953 

Oslo 4448, 1955 


—— 5s, 1963 .+ 82 
1963, stp.....+ 72 


- sigs, 1953 


: 1 
Paris Ori Ry Sigs. 68. : 16 


Paulista Ry 7s 
Pernambuco 7s,'47, , Sept 


=~ 
2 
i 
eco © 
is 
ee 

o+ ee e+ 


Porto Alegre Ts, 1966, 
July cow 


Do 8s, "61, , —H- cp ott? 2% 
+ 32% ae 


114 
113% 113 


RHINE-M-D 7s, 1950.1 26% 36% 
Rohr 6s, 19 


Prussia 6 1951 
Do 6s, $52. 


QUEBNSL’'D 6s, ae. 
Do 7s, 1941 eee 


Rhinelbe Un 7s, 1946. 
Rhine-W El P 6s,'52 
Do 6s, 1953 , 
Do 6s, 1955 
Rima Sti 7s, 1955.. 
Rio Gr do Sul 8s, 1946, 
Apr coupon off ...t 
Do 7s,'66, May cp offt 
Do 6s,"68, June cp offt 
Do 7s,'67, June cp off* 
Rio de Jan 8s,'46, aeF . 
coupon off 
Do es Au cp ott? 2 
Rome 1 
Roumania ‘1s, 1959, Aug 
SAN. ‘PAU Lo ST 6s, “68, 
July coupon off t 
Do 7s, '56, week ae 


por o 
Do 7s, oe 


+ +++ +- 


of 
Sao Paulo Cy 8s, ‘52, 
May coupon off..t 
Do 6%s, 1957, May 
coupon off ........? 
Serbs, Cro & 8 7s, 62, 
Nov coupon on 


Do 8s, =. Nov cou. 
+ 25 


pon ol 
Shinyet "1 P 6 '52. 80 
Siemens & H 6 a 59 


Silesian Bk 6s, 
liesia 6 


Elec 64s, 
Silesia Prov 7s, 1958 ..* 49 


Sydney 5\%s, 1955 


Touye Sie EL Bs 1971 ni 6914 


Tokyo 
Tokyo Me Fy 6s, 


1953. 
Trondhjem a. 2108 1 
ay Fin cess aE 1s i aoa “sop — 


UN ted w cs “att Et) 


Do 

Uw A . a 70% 
Do 6s, {964 -* 70% 
Do &s, 1946 + 71 


Net 
High. Low. High. Low. Lasi.Chge. 


French Goy 7s, '49, stp.130% fo a4 
A 
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DOMESTIC BONDS 
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~ 


iat. 
Ala ot ow ei 58, "43. 14 


Am Ice deb 53,1953... 
G Sigs 
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oe = Ist 4s,'95, 


Ark ¥ M Br&T 5s,'64.. 
Armour & Co 4%s,'39. 
Armour of Dei 458,'55.. 


» w& 


ARR GE BGS 


Tas y gen 45,'95. 
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Do S oe | i905, "1955 
1960. 
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Bang & Aroos 4s, '51. 98% 99 109% 110i2 


- 


ves ae 


A > . + 
Bell T of Pa 5s. B, '48.121\% 120% 120% — 
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Bos & K ¥ AL 4s,'55+§ ay 8 
reg 257% 


= R & P con 4s, 
Re eg 
. © R&N col 5s. "34. oe am 22 
22% 22% 
Bush T Bldgs 3068, 
By-Prod Coke 5%4s,'45.. 
= PACK 5s. 1940. 


“8. 
ee F 
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aa UR aor 
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35 + 1 
orig 163% 183 ~1614 


Cen Il E&G 5s, ot. 
Cen of e.. a gen 58,'87.. 
Do B 


Sho ABBESSR.SSSenszo 


Lo 
Cen Pac ist ref 4s, 








Sales 
in 1000's. 


Champ P&F 4%, ‘50 
Chesapk Corp 5s, 7 
_Do 5s, 1944 . 


Do Wm Sp V 5s,’41 
Chi & Al ref 3s, 1949 
Chi, B & Q gen 4s,'58 

Do ref .. © gy 

Do 4 + gp Meng 
Do Ill div Ks, 1949 


Do lll div 3448,'49, rg. 108% 108% 108 


Do Ill div 4s, 1949 


Chi & E Ill 5s, 1951..*$ 3a 32 


Do 5s, 1951, ctfs 
Chi & Erie ist 5s,'82 


Chi Gt West 4s,’59...*§ 47 
Chi, I & L ref 6s,’47*§ 40 


Do gen 6s, 1966....*§ 
Chi, Ind & So 4s,’56 


Chi, M, St P&P 5s,'75*§ 29Y, 


Do adj 5s, 
Chi, M & St P at, 89.48 6014 
Do gen 3%s, B, 19897 
Do gen a Rs a9 r$ 
4 44s, E, 1989 
Do 4%s, 1989. 


Chi & N W 4%s,'49..*§ 15% 


Do 4s, ° 
athe, C, 2037 . 

Do 4%s, 1987 ° 
Oo gen 5s, 1987 *§ 
Do ref 5s, 2037 *§ 


93' 
Chi Rys ist 5s, 19277t§ 81% 
Cc, RI P gen 4s,’88T§ 40 
Do 4s, 1988, ctfs....§ 3 


Do ref 4s, 1934. rt$ 
Do ref 4s,’34, ctfs..+§ 


Do 4%s, 1952 ..TH8 
Do 4%%s,'52, ctfs +§ 18 
Do Apa, 1960 *§ 


C,St LEN O Mem 4s,'51 98 
Chi, T H & § ist 5s,’60 oo 


Do inc 5s, 1960 
Chi Un Sta 4s, D,’63 
Do gtd 4s, 1944 
, 1963 


Cin G & El * ng" 1966 
bas Un Term .—s 1957 


YC, Chie 1 L jag 4s,'93 107 
~= ref 6s, C, 1941 
Do ref 58, D, 1963 
Do ref 44s, E, 1977 


Do gates div 4s, 1939.105% 
W & M 4s, ‘91 102% 


Do C, 
Do St L div 4s, 1990 


Clev Cliffs I 4%s. 1950. 107 
Clev El Ilium 3%s, 1965.111 


Clev Un Ter 4 3, * 1977 
Do 5%s, A, 1972 
Do 5s B, 1973 

Col Fuel & I 5s, 1943 
Do 5s, 1970.... 

Col & So 4%s, 1980 

Col G & E 5s, 1961 
Do 5s, 1952, April 


Coml Inv Tr 3%s, 1951.104% 


Conn & P Rys 4s, 1943 

Con Coal Del 5s, 1960 

oon GNY Y% 1951 
N sa 


Consol il ving "4951 
Cons Pow 34s, 1965 
Do 3%s, 1965 
Do 3%s, 1970 
Container deb 5s, 1943 
Do 6s, : 
Crane Co 3%s, 1951 
Crown C & 8 4s, 1950 
Crown Will P 6s, 1951 
Cuba R R ist 5s, 1952 
Do ref 7%s, 1936 tt 


Cuba Nor R 5i%s, ‘42 asi 


Cumb T & T 5s, 1937 


DAYTON P&L 3%%s,'60.108 


Del & H ref 4s, °43 

1937 1 

Del Pow & L 4%4s, '69.102% 
1969 ; 

Do 44s, 1971 


Denver G & E 5s, ‘51 
Do 5s, 1951, stpd 


Den&RG con 458,’36..+1§ 33% 


Do con 44s, '36 
Do ref 5s, 1978. 
Den&R G W 5s, ‘55 


Do 5s, 1955, asst...+§ 17% 


Des M&FtD 4s,’35,ct.*§ 
Det Edison 4s, F, ‘65 
Do 4%s, D, 1961 
Do 3%s, G, 1966 


Det & Mack ist 43, ’95.* 
Do gold 4s, '95, asst 
Det Riv Tun 444s, ‘61 
Dul & Ir Rg 5s, 1937 
Do 5s, 1937, reg 
Dul, 8S S & At 5s, ‘37 
Duq Lat 3%s, 1965 


E CUBA 8 7s *t 45 


Do 7s, Ry tts 


ET, Vv Ga cons 5s,'56.115% 
El Paso Nat G 4%s,'51 104% 


Do 4%s, 1946 


El P & 3S W ref is 65.11 


Do 5s, 1965, stp. 
Erie con 4s, 1996. 
gen 4s, 1996 
Do ref 5s, 1967 
Do ref 5s, 1975 
Do cv 4s, A, 1953 
Do cv 4s, B, 1953 


Y 
o 


Do Erie & Jer 6s, °55.119' 
FAIRBKS M&CO4s,'56. 104% 
103 


Fed Lt & T 5s, *42 


Do 5s, 1974, ctfs...*§ 
Fon, 306 28-4, yy cis*t 
Fran Su 3 


Do Tus, sa etfs. 








Net 
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Bond Transaction 


s—New York Stock Exchange—Continued 





Sales Net 
in 1000's High. t.vw. Last.Chge. 


8 GALV, H&H 5%s, °38. 97 96% 97 + 1% 


Ge ’ 102 “a 
33 Gen Cable we 1947 . .105% 105% 105% - Sy 
91 Gen Motors 


cc me "46.1044 104% 104% 

124 Do 3%s, 1951 .. -- ee 103% 103% — ly 
57 Gen Sti C 5us, 1 9 97%,— % 

Gen Py 4 Sve ve Ss oAt939. 7 102% 103 
7 Ga& *§ 40 37 40% + 5% 
3 Ga, cen int 6s, "34. 7 nt 41 41% + 4% 
53 Geedrich 6s, 1945 ....- 105% 105% 105% — Sy 
45 Geodyr T & RK . = 104% %+ & 
8 Gotham S H 5s,'46, 106% 106% vA 
3 Gr B&In ext a, “al. Ti 111% 111% % 

5 Grays Pt 47. 9 
25 Gt N Ry ref ts, A, "61. 119% us 1154 — % 
180 Do 4s, H, 1946 ....-- Tl], 108% + &% 
Do 5%s. B, 195 . Ti H 118% — % 
35 Do gen 5s, C, 1973 114% 114 114% A 
348 Do 4s, G, 1946 ....- 120 5 116 — 3% 
Do gen 4%s, D. 1976.108%4 108% 108% % 
83 Do gen 44s, E, 1977.108% 107% 107% — % 
& Green Bay deb ctfs, B.* 11 10% 10%-— % 
6 Gulf, M & N 5%s, 1950. 103% | 103% — 1% 
32 Do 5s, 1950 ....- -100% 100% un 
42 Gelf St Stl ist 4%, "61 9956 99% 99% iy 


} 


6 Gulf st Ut Shs, 7. 104% 104 
8 Do 4s, 1966 105% 105 105 


% 
27 HAR R-PC ist 4s,'54* 92 89% 92 + 2% 
15 Hock Val 4%, 1999 126 125%125q_— % 
13 Hoe (R) ist mtg, "44. 95% 04% 94% — % 
14 Housaton con 5s, '37.°§ 12% 72 72 aa 
23 Houston Oil 5%, 1940.1021%4 102 102% + Vig 
5 Hous B & T ist 5s, *37.102% 102 102 — dag 
144 Hudson Coal 5s, aj .. 53% 51 52% — 1% 
117 Huad-& M ref 5s, .. 82% 81 81 — % 
46 Do inc 5s, 1957... + 33% 31% 31% — 1% 
2 Hud Co Gas ist 5s, "49. 124%, 124 124% + Mag 
34 ILL BELL T 3s, 1970.110% 110% 110% .. 
3 I Cent ist ext 3%, “51. 108% 106% 106% + 4% 
239 Do 4%S, 1966......--- 71%, TT — 2% 
8 Do 3%, 1952 .....-- Sate 88% 88% +1 
36 Do col tr 4s, 1952 .. 93 91% 91%— % 
62 Do ref 4s, 1955 ....- 94% 92 92 — 2% 
77 = col tr 4s, 1953 .. 89% 88% 88%— 1% 
50 ref 5s, 1955 .... 104% 104 104% + 1 
8 m Gent Lou 348, 53. . 1025 102% 102% + % 
ll Do Omaha 3s, ocae a 8744 87% + % 
3 Do W L Ist 4s, a si i. , 100% 1005 100% 
7 © St Louis 3s, ’51. 90 89%, 894-— % 
110 «=&«ll 1 C&C, St L&NO 5s, 63 90% 88% 88% 2 
20 Do 4%, '63 .......--- 86 84% 84% % 
7 Steet deb 4%, ‘40. -106% 106% 106%, + A 
7 Ind, I & La ist 4s, "50. .107 = 107 — % 
12 Ind & Lou 4s, '56..... § 41 cs 
3 Ind U in Ry 31s, '8 104% 104% 104% % 
10 Do : 10°% 105% + % 
47 Inland 2 se 3%8, '61..... 108 1071, 107%, — % 
&% 


103 1 RT ist&ref 5s,'66...§ 95% 94 94%- 5 
14 Do iatheret  Ss,°C6, ctt.§ Het 93% 938%— % 
4 4 


110 Do 6s, °32....----- $$ 8 48 —1 
15 Do 6s, °32, ct .*§ 4514 45 455 — %&% 
g Do cv 78, '32, cfs..t$ 94% 94 9416 
40 Interlake 5s, "51 ....-.- 101 99% 101 + 2% 
82 Int Ag col 5s, °42, stpd. = 100% 101 —1 

153 Int Cement 4s, "45 .. 151% 151% - 9% 
22 Int Gt Nor 5s,B,'56. 195 3% 33 334+ % 
18 Do 5s, C, '56 ....-- *§ 331% 32% 324-1 

218 Do ist 6s, A, '52..*$ 35% 33% 33% — 1% 

153 Do adj 6s, A, '52...t§ 12% 11 12 -1 

760 Int Hydro El 6s, "44 8514 82% 83% 

119 Intl M Mar I rar 68% 73% 


10 o @ a 6. ner 99 6989 ¥ 

2 Do Ge, OD 2.00 cccces 10214 102% 102%4— %4 
301 Int Tel a “Tei ‘igs *52.. 72% 69% 70 — 2% 
377 Do om, Hott "EDs ccc 83% 80% 81%— 2 
338 Do 5s, "55 ....----+::: 164%, 738% 74 — 1% 
38 lowa Cc ist ref 4s,’51°§ 3 3 3 es 
106 JAMEST, F&C 43,59. .100% 100 100 % 
46 Jones & L 4%s,A, "61 ‘104% 104% 104% A 


91 K ©, F S&M 4s,'36..°T§ 62 57 57 — 3% 


72 Do ref 4s,'36, ctfs..°§ 58% 56% 57%, + % 
61 K C South ist 35,50... 94% 92% 94% + 1% 
76 Do ref & imp 5s, © 98 97% 97%4— % 
33 Kan C Ter 1st 4s,'60. 109% 109% 109% — % 
35 Kan G & A 4%s,'80. " "103% 103% 103% . 

15 Keith 6s, "46 .....----- 98%, 98% 98%— % 
2 Kendall bus "48, ww...104% 104% 1044+ % 
5 Ky Cent 4s, '87 + 115% 11% + % 
9 Ky & 1 Term 44s, 61. . .100% 100% 100% x 
7 Kings Co Elev 4s,'49. 10854 108% 108% — % 
2 Kings Col. ist rf 5s, "4.11514 11544 115% 


35 Kresge Found 4s, 1945.. 112. 1114 1114%-— % 








LACLEDE G 6s, A, ‘42 66 65 65 — 1% 
32 Do ref 5s, 1939.....- 99 99 9%+ % 
73 Do 5s, C, 1953..... 6814 ro S — 2% 
16 Do 5%s, D. 1960.. vA — 23 
548 L Erie & W ist 5s, "37. 102' 102% 102% — 4} 
1 Lake 8 & M So +? 97.107 = 1075, + 
180 Lautare Nitr 6s, "54.. .* 36% 33% 35% + 1 
134 Do 6s, 1954, ctfs..... 364, 34 36% + 2 
18 * "+54.105% 105% 105% % 
55 03% 4 
3 - % 
4 +1 
11 Do 5s, 197 4. vA + 1% 
18 Leh Val > , 1954..105 104% 104% 3, 
if Lech V_N ¥ gtd 4%8,'40.103% 103 103 4 
181 LL V (Pa) con 4s, awe 72%, 66% 66% — 5% 
121 Do cons 4%s, 2003.... 11% 73% 73% - 4 
5 Do reg 448, 2003..... 4 #«=%‘@T4 14 cs 
33 Do cons 5s, < ee 5 83 2% 
4 Leh Val Ter 5s, 1941. . 10914 109% 10914 + 
35 Leh & N ¥ ist é 4s, 45 93 92 92% + 
1 Lex & E Ry 5s, 1965. . .1301% 130’ 130% + 1% 
22 Liggett & My 7s, auae. .: 13544 135 
14 Do 7s, 1944, reg. 3o0 lost 135 
10 Do 5s, 1951.....--- Te 125% 125% — ¥ 
75 Loew's 34s, 1946.. 101% 109% 100% 
24 Long Is ref 4s, 1949. . "10614 1075 10°% + ¢ 
27 «Lorillard 7s, 1944......134% 134% 134% + 
12 Do 5s, 1951...-.-----> 124% 124% 124% .. 
135 La & Ark 5s, 1969..... 98% 97% 98 by 
5 Lou & Jeff ae 4s.'45..112% 112 112 - ly 
3 Lou & Nash 5s, 1937. . .101%% 101% seer 
33 Do unif 4s, 1940 10914 109% rte % 
72 Do ist 4s, 2003..... a 103 % 
7 Do 5s, B 111 ii oe 
26 Do 4%, C, 2003...--- 1084 107% 107% % 
145 Do 3%3, E, 2003.....- Ti, 1% 
12 Do St Louis 3s, 1980. 96 HH 36 % 
1 Do S & N Ala 5s, "63. 129% 129% 12944+ % 
13 Do So Mon jt 4s, "52.100 991, L, 
59 MAINE CEN 4s, 1945. .104% 104% 1044 Ug 
23 Do 44s, soe8 ere 82 81) 81g 1% 
47. McKess & R 5s, 1950. 10% 1044 sens 1 
67 Manati S ist ie "4238 79 & 
148 Do ist 7s, sent a 78% 8 -9 
195 Man Ry 4s, 50% 53 + 1% 
15 Do con 4s, a aiart sa 48% 5O%, + 22 
32 Do 2d 4s, 2013 ...-. +§ 32% 30 i 3214 2% 
1 Marion St Sh 6s, ’ 47.. 99 99 99 A 
9 Market St R 7s, A,'40. ems — 102% =... 
68 Mead Co 6s, 1215. oe 0614 106 106 wy 
4 Met Ed 4%s. 1968..... 1094 = — - & 
15 Met WSEI, Chi, 4s,'38°$ .- + & 
15 Mex Int Ry 4s, 'Ti,asst 3 8 
1 Mich Cent 34s, 1952. .109% 109% 1 109% as 
4 Do 4%, 1979 ....---- 1075 107% 107% + By 
16 Mid of N J 5s, 1940. 91%, 90 91 ly 


54 Mi El Ry & L 5s, 1.105 105 105 


13. Do gen ref 58, 1971.105 104% 105 + y& 
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N Y, osw cen’ 4s '55.. 
Do a 

NY & Putnam 48, 

N ¥ & Qrueens 344s. 

NY a inc = 65. 
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OGDEN & LC bw 48. 
106% 1 
7s, 1947... 2 tt 10% 


Ld 




















Sales 
in 1000's. 


High. 


Net 
Low. Last.Chge. 


Oregon 8 L. gtd 58,'46..123 123 123 
OreW R REN 43,'61.107 106% 106% 
Oils ‘Steel 6s, 1941.....102 100% 100% 
PAC COAST 5s, 1946... 77% 77 77 
Pac Gas & El 4s, 1964.110% 110 110 
Do 3%8, 1961 ........108% 107% 107% 
Pac Mo ist 4s, 1938. ..102%% 102% 102% + 
Do 2d 5s, 1938...... $102% 102% 102% + 
Pac T & T. ist 5s,"37..100% 100% 100% 
Do 3%, 1 105 103% 
Pan A P Cal 6s,'40. .2§ mt 49 51% 
Do 68, 1940, ctfs...°§ 54% 504 
wy 38, 1955 172i, 
Param Pic 6s, 1955... .100} 100% 100i4 
Park-Lx 6i48,'53, ctfs.$ 394 3 391, 
és, 1944 74%, 3 OT 
sare Pass G&E. 52,'49.123% 123% 123% 
Penn Co 3¥8, B. 1941. "107 106% 106% 
Do 3%, ©, 1942......107% 107% 107% + 
Do 42° EB, 1952. .....-108% 108 108 4 
Do 4s, 1963 ......... 107) 106, 106% 
Pesan Dixie 65, 1941. ... 99% 99% 99% 


Penn O & D 4%3s,'77.. 104% 104" 104 


Penn P & L 4%. 1981.105% 105% 105% 





Do 3%, 1 a 103% 10114 101% 
Penn R BR gen 5s, 68.1 23 122% 122% + 
Peo G L&C ref 5s,'47. tr 116% 116% 

Do 6s, 1943 e006 fe 121% 121% + 
Peoria & E ist 4s, "40 ) 9815 

Do inc 4s, 1990....-. + 15% rtd 15% 
Peo & Pek Un 5\%s,'74. 112% 112% 112% + 
Pere Marq ist 4s, 1956.101 100 100 

Do 4%s, 1980 . .. .104% 103% 103% 

Do ist 5s, 1956 ...--106 105% 105% 
Phila, B&W 4%. 1981.115% 115% 115% 
Phila Co 5s, 1967 .. 107 106% 106% 
Phila El Co 4s, 1971 ..105% 104% 104% 

Do 4%8, 1967 ......-106% 106% 106% 
Phil & Cal 6s, ‘49 25 22% 22% 

Do 5s, 1973 ...... 4 445% 45% 
Philippine Ry 4s, 1937... 20 8 185% 
Pilisbury Fl M 6s, ‘43 107 106 107 
Pitts & W V 4%s,A,’58 96 96 96 

Do 4%s, B, 1959 .. 95% 95% 95% 

0 44s, ; 94% 9414 94% 
P,C,C&St L 4s, H 60..115 —- 115 
. ° me 112 

Do 4%s, B, 1942 .113% 113% 113% 

Do 4i4s, C, 1942 ....113% 113% 113% 

Do 4%s, C, 1977 .. 107% 106% 106% 

Do 5s, A, 1970 .. .124% = 123% 

Do 5s, 138% 3 23% 123% 
Pitts, ¥ 58,B, .123%4 123% 123% 
Pt Arth C&D 6s,A,'53. i05¥4 1057, 105 

Do 6s, B. 1953 .....105% 195; 105; ve 
Port Gen El 4%s, "60... 72 72% 

© ist 5s, '35-50 ext. <7 106 106 
Porto Ric A T 42 81 81% 
Post Tel & C 5s, °53°5 re 41 

otomac El P 3%s, '66.106% 106 106% 
Prov Sec deb 48, ‘57°§ 17 17 
Prov Ter ist 4s, "56° 80% 79% 80% 

sti C 5s, '51.. 98 97% 98 
Pure Oli 4%s, "50, ww. ‘118 116 116 
Do 4%s, 1950, x w 1 105 105% 


Penn R R con 48, 1948.116% 115% 11 
Do 4 “4 D, 1981... . 1115 110% 110% 
Do 4% 5, 1984 . 111% 110 110 
Do con oo 1960. a8 


99% 100 


. 8. 
R-K-O 6s, 1941 . ‘tis 18% 115 115 
4s, A, 1997. 107% 107% 107% 
106% 


Reading 
Do 4%s, B, 1997 .107% 


1067, 


De Jer'C 4s, 195i. . 104% 103% 103%, 
Ro Mand 4148, 1956, w w.111% 109% 109% 


Rep Steel gen A's. 1950.125 
994 


Rev Cop & 4s, 56.10 
Richfield on 6s, 1944. 3 63 
Do 6s, 1944, ctfs. 


Rich ferm Ry 5s, 1952. 1978 
Do col 4s, A, 1949. .*§ 46% 
Roch 





126% 127 
985, 985% 
9814 98% 


105% 105% 


=. 5816 
102% 102% 

RO 

45 


46 
& E Fs, E, 1932. 108% 108% 108% 


G 
R I. Ark & L Ist 4%s, 


ade aeseoasens t$ 19% 
Rutland Can 4s, 1949... 30% 27% 


Rutland R RK 4s, 1941. 32 


SAGUENAY P 43s, '66.105% 


st J Ry, L, H&P 5s,'37.102 
St L, I M&S,R & G 4s, 


WOBB no cccccccccess +t 84% 
Do 4s, 1933, ctfs....tt 83%, 
st L, RM & P &s, 1955. 84% 
1, t62 St L-San Fr 4s, A, 


Do 48, A, 1950, ‘ctfs* 4 30 


Do 5s, B, 19°0..... 


Do 5s, B, 1950, ctfs. . } 30x 
St L, P & Nw 5s, 1948" 42% 
St . So W ist 4s, 19895 99% 
Do 2d 4s, 1989......*§ 71% 


Do gen ref 5s, "1990°§ 52 
Do ist term 5s, 1952°§ 63 


St P&K CS L 4%s,'41* 22 
St P, M & M 5s,°43,ext.104% 


18 


x) 
NI© 
3 


29 


104% 104% 
1017 101% 


81% 82 

83%, 83% 
R414 R415 
27% 


yes 
8 
F 


265, 
28% 31% 
QT, 29% 
40 40 


Do Mont ext 4s, 1937. 101% 10144 101% 


St P Un Dep ref 5s, '72.123% 122% 123% 
San A & A Pass 4s, '43.103%4 102% 102% 
San Diego Con Gas EI 

4s, 1965 .........:- 110% 110% 110% 


Santa Fe. P & P 45a, 42.115 
Schulco 64s, A,'46,stp*$ 43 
§ 44 


Do be B, 1046....*§ 42 44 + 
Do s, B, 1946 stp*s 44 43 43% + 
Seab’d A L 4s, 19 32 29 32 + 
Do 48, 1950, stpd..3§ 32 28 28% 
Do ref 4s, 1959 .$8 19% 15% 16% 
Do ref 4s ‘59, ctis. *§ 17% 15% 16% 
Do adj 5s, 1949 13 9% 10% 
Do 66, A, 1945 ....*§ 21% 17% 1714 
Do A, ‘45, ctfs.*§ 20% 17 17 
Sea A-F 6s,A,'35,ct..*§ 15 12 12% 
Do 6s, B, '35, ctfs.*§ 144% 11% 11% 

Shell Un Off 3%8,'51...100% 99% 100 
Silesian Am 7s, 1941 .. 69 69 69 
Skelly Ot! 4s, 1951 1 101% 101% 

y Vac : 106% 105% 106% 
Soe Bell T&T 58, 1941. .108% 107% 108 
So Col Pw 6s, A, 1067, 106% 106% 
So Pac col 4s, 1949 go 98%, 98% 
3%S, 1946 .......- 102 100% 1001 
Do 4%s, 1968, reg 944% 944% 944 
Do ref 48, 1955 107% 107% 107% 
Do 1968 ...... 96 95% 955 
Do - 5, 1969 ...... 954% 94 94 
Do 4 1061 ...... . 95 94 94 
Do Ore "4s, 1977 .. 99 991, 99% 


Do 8 F Ter 4s, 1950 -108% 
81 


11414 114% 
42 


10814 108% 
78% 79 4 


0 A ee tame 19102 111% 


Do gen 6s, 1956 ....101% 99% 99% 
Do 6%s, 1956 ..... 104% 1 103 
M & O 4s, 1938 3 1% 92 


Do ae Me + 
Do St L div 4s, '51..101% 100 101% 


Do Mem div 5s, '96..105 105 AS 
S’thwn Bell T 3%, 764 .110% 10914 10914 
Stwn Gas El 60... 105% 105% 
Spokane Int 5s, ‘5 ° 34 
Stand Oli (N J) 3s,’61. .101 * coy 100% 
Staley A E 4s, 46.....106% 106 106% 
Studebaker cv ‘6s, "45. .7119 114% 1144 
Swift & & Co ist 3%8, 50.106% 106% 106% 
Sym G&éGacCcx ‘se. +126 113% 126 + 

Do w w, ‘56 +1631, 149% 163% + 
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Term Assn ‘st ,? 4s, "33. 
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Do adj inc 58, 1960. 
Tol & Ohio C 3%, 60. 





eS) 
SRK ae 


“154 
Union EL c hi 58, » 


Union Pac ist 48,'47. 

Do ist ref 2008 . 
3468, 

Do ist ref 5a, 2008 . 


Un Rys of StL 4s, *34°§ = 
t 5 


tan LF anes: 


'CraP ist re 34, as* 
Ver Sug ist 7s,'42, cf. 
Va El P ist 48,55 
Va ir,C&C ist 1 "49. 





FE RN 


va & sw con os."68. 
2 . 


a 


et ot pet Pt BD 


Nee 
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Walk (H) Sons is. 


n 
Warner Bros cv “6s, 


~ 
aN 


243 
an 
SRA Fe 


Wash Term 3%s, soe. “104 1 


Westchester Lt 58, 330.126 i 
Ww Pean P ist 5s, E,’63. = 122' 


=" 


reg 

Ma ist 4s, 1952. .106 
107 

¥ & Pa gen 48,43. ie 





ater 4 SP Sst ist 18,"3 


+ 


Wilk- B & Ee ist’ 5s, 


P 3s, "S1.134% 129% 
ee. 104% 104 


p«h. 


t due to default in principal, 
*Selling flat for partial def 
jability impaired by 
ted in receivership or being 


Curb Exchange 


Continued from Page 909 
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MANS ay 7s8,'41,xw. 
58. 





NIPPON E P > 648,53 
Pied Hy-El S48. ‘a,’60. 


RIO DE JAN 6s, "59, 


SANTA FE 4s, "45,8tD 65 


se 


949 
Sauda Falls 58, A, ‘55. “110 


re 


Stinnes (H) 4s, "36, sti 51 


. 


“= 
ao 


TERNI SO 6%5,A,"53 61 





an 


A, x W coe 
Unit Ind Cp 6%s,'41. 

*Bonds fully listed on 
—— reported as being 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


(Millions of dollars) 





All Reporting r Chicago New York City——, 
~ ane Dec. 16, Dee 9, Dec. 18, Dec 16, Dec. 9, Dec.18, Dec.23, Dec.16, Dec.24, 
To brokers and dealers: 1936. 1936. 1935. 1936. 936 1935 1936. 1936. 1935. 

In New York.... 1,023 $1,028 $1 $1 $992 $980 9 
Outside New York 228 177 41 38 $28 75 76 59 
To otherst 2,048 2,022 2,118 141 141 + 719 726 746 
Tota $3,299 $3,272 $3,204 $183 $180 $1 $1,786 $1,782 $1,700 
A t d m- 
seepinnese on he wl 330 357 14 13 fs 142 141 170 
Loans on real estate 1,153 1, = 1,138 14 14 16 130 130 128 
Loans to banks. 57 79 6 6 5 49 27 42 
Other loans. 4,219 4, 100 3,410 397 388 253 1,559 1,529 1,150 
Total $5,770 $5,640 $4,984 $431 3421 $290 $1,880 $1,827 $1,490 
Tota! all loans. $9,069 $8,912 $8,188 $614 $601 $465 $3,666 $3,609 $3,190 
INVESTMENTS— P 
U.S.Govt. obligations $9,310 $9,192 $8,643 $1,118 $1,115 $1,023 $3,647 $3,661 $3,378 
Obligat'ns full uar- 
anteed by US Gov. 1,239 1,246 1,129 98 97 95 452 447 382 
Other securities... 3,257 3,244 3,010 266 265 240 1,035 1,060 1,005 
Total investments. $13,806 $13,682 $12,782 $1,482 $1,477 $1,358 $ $5,168 $4,765 
TOTAL LOANS 
INVESTMENTS , P $22, 875 $22,594 $20,970 $2,096 $2,078 $1,823 $8,800 $8,777 $7,955 
ith F.R. Bk. 307 $5,317 $4,492 $623 $627 $616 $2,465 $2,582 §$2, 264 
Gash in vault ; = 429 436 387 38 3y 39 69 61 63 
Bals. with domes. bks. 2,498 2,47 2,293 206 189 202 88 87 79 
Other assets—net.. ad 75 81 78 503 480 472 
D dd its ad- 
justed eee nee a 5,625 15,488 13,843 1,614 1,609 1,452 6,452 6,445 5,769 
Time deposits. . 5,031 5,050 4,868 449 438 415 614 614 568 
Government deposits 700 450 705 72 47 98 203 203 197 
bank d t 
"ecaaetie tanks. 6,190 6,218 5,336 639 652 525 2.428 $2,498 2.125 
Foreign banks. 450 447 a 4 5 + a 411 403 
Borrowings 3 om 
Other liabilities. 24 26 36 364 364 513 
Capital account 36 237 228 1,451 1,452 1,458 
tExcept banks. \ 
Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks- N. Y. Federai Res. Bank— 
Dec. 23, Dec. 16, Dec. 24, Dec. 23, Dec. 16, Dec. 24, 
ASSETS. 1936. 1936. 1935 1936. 1936. 1935. 
Gold certificates on hand and 
due from U. S. Fygegery. $8,851,876 $8,853,624 $7, -. 849 $3, os 897 $3, an. 784 $3,175,704 
Redemption fund— R. notes 12,741 12,133 7,563 435 1/680 
Other cash ae ° 199,574 232,753 219 896 55°90 62,478 45,911 
Total reserves .. $9,064,191 $9,098,510 $7,791,308 $3,458,235 $3,535,942 “$3, 223, 535 
Bills discounted : 
Secured by U. S. Govt. obli- 
Peas) direct and/or samy ; 
ED atte st ear 7,029 5,856 3,782 3,387 3,261 2,328 
Other Spills discounted. 1,853 1,828 3,373 1,205 1,173 2,416 
Total bills discounted ,882 $7,684 $7,155 $4,592 $4,434 $4,739 | 
Bills bought in open market 3,088 3,089 4,657 1,100 1,100 1,781 
Industria advances ..... 4,999 25,313 32,600 6,051 6,282 7,754 
U. S. ene & securities: 
Bonds .... ‘ ‘ 489, 576 489,576 216,172 129,985 129, as 55,842 
Treasury notes 1,347,163 1,347,163 1,641,597 357,682 357 498,307 
Treasury bills. 593,488 593,488 572,958 157,576 157, ‘S76 187,668 
Total U. S. Govt. securities $2, 430,227 $2,430,227 $2,430,727 $645,243 $645,243 $741,817 
Other. securities. ‘ 181 dhadne 
Total bills and securities $2,467,196 " $2,466,313 $2,475,320 $656,986 $657,059 $756,091 
Due from foreign banks...... 220 665 85 84 277 
F. R. notes of other banks... 3,834 26,646 22,010 5,667 10,011 4,990 
Uncollected items ...... vat 244 895,842 602,470 185,870 255,210 140,314 
nk premises. 8, 082 48,082 50,395 10,866 10, 12,173 
All other assets. 0 147 39,468 38,732 30,423 2¥,707 27,893 
Total assets , $12,390,915 $12,575,081 $10,980,900 $4,348,132 $4,498,879 $4,165,273 
LIABILITIES. 
Federal Reserve notes in ac- 
a Seouatien $4,350,488 $4,268,972 $3,768,480 $924,419 $899.426 $814,388 
eposits 
es bank reserve ac- 
coun 6,507,490 6,674,157 2,891,216 3,023,932 2,552,621 
U. 8S. omen gen. acct. 250,560 172,826 arr 355 115,237 77,196 351.694 
Foreign bank 74,383 60,779 32,850 24,587 22,723 12,677 
Other deposits 181,428 165,803 233. 240 95,725 102,970 177,133 
Total deposits $7,013,861 $7,073,565 $6,309,629 $3,126,765 $3,226,821 $3, 094, 125 
Deferred availability items. 672,619 879,317 555,054 169,621 245,766 130,087 
Capital paid in... 130,624 130,390 130,469 50,435 50,271 51.001 
Surplus (Section 7).. 145,501 145,501 144,893 50,825 825 19,964 
Surplus (Section 13b) 27,088 085 23,707 7,744 7,744 7,250 
Reserve for aesingencies. 34,248 34,246 30,698 8,849 B49 7,500 
All other liabilities 16,486 16,002 17,970 9,474 9,177 10,958 
Total liabilities .... ... $12,390,915 $12,575,081 $10,980,900 $4,348,132 $4,498,879 $4,165,273 
Ratio of total res. to dep. ana 
‘ed. Res. note liab. combined 79.8% 80.2% 77.3% 85.4% 85.7% 82.5% 
Commits. to make ind. adv 21,064 21,371 27,745 8,665 8,893 9,997 





Comparative Statement of Federal Reserve Banks 


Condition as of Dec. 23, 


1936 





Total Total Bills Total U.S. F. R. Notes Due Mem'rs 
District Reserve. Discounted. Govt. Secur in Circulation Res. Acct. 
Boston $570,329,000 $37,000 $174,190,000 $366,729, 000 $349,910,000 
New York 3,458, 235,000 1,205,000 645,243,000 924,419,000 2,891, 216,000 
Philadelphia 520,555,000 46,000 208,990, 319,800,000 376,269,000 
Cleveland 679,214,000 46,000 245,769,000 432,230, 427,335,000 
Richmond 322,215,000 22,000 125,510,000 212,914,000 216,321,000 
Atlanta 257,440,000 254,000 99,188,000 195,497,000 149,446,000 
Chicago 1,696, 481 ,000 58,000 283,933,000 975,943,000 935,744,0 
St. Louis. 277,773,000 45,000 15,879 000 187,290,000 189,236, 
Minneapolis ‘ 187,209,000 12,000 90,707,000 138,012,000 119,276,000 
Kansas City 267,056,000 75,000 125,855,000 163,107,000 222,586,000 
Dallas 180,135,000 18,000 100,637,000 95,372, 167,026,000 
San Francisco 647,486,000 35,000 214,396,000 339,175,000 463,125, 
Reichsbank 
(Thousands of Reichsmarks) 
*Dec. 23, *Dec. 15, *tDec.7, *Nov. 30, 23, *Dec. 21 
1936. 1936. 1936 1936. NGOS 1935. 
Gold coin and bullion 6,384 66,409 66,409 66,08 65,607 82,434 
Reserve in foreign currencies 5,476 5,162 5,516 5,409 5,236 5,242 
Bills of exchange and checks. .4,777,474 4,645,983 4,695,385 4,851,619 4,354,162 3,933,706 
Silver and other coins t t 127,710 135,040 266,670 170,863 
Negtes on other banks 14,370 
Advances 55,288 56,713 57,271 67,458 33, 364 53,410 
Investments 220,573 220,368 219,369 219,306 219,086 662,695 
Other assets . t 964, 154 937,261 978,264 877,106 
Notes in circulation 4,634,000 4,567,000 4,562,664 4,674,152 4,247,660 4,089, 
Other maturing obligations 740,070 667,931 671,354 753,303 712,556 800,277 
Other liabilities t t 287,411 287 ,894 278,692 298,572 
Bank rate ..... 4% 4% 4% 4% 4% 4% 
*Cable report; subject to. revision. +As reported in the official) Reichsbank statement 


tNot report in cable 

















Debits to Individual Accounts by Banks in Reporting Centers 




















(Thousands) 
ji - = Week Ended — 
enters ec. 16, ec. | 
Federal Reserve District Included. 1936. . 1936. a he 
ee, Ee rerrrrr rer re 17 905 $516,261 $535,929 

2—New York . 15 5,992,265 4,553,309 4,995,386 

3—Philadelphia 18 546,601 415,004 "448,523 

RE, lb a0 03 sana cchcnay scescenas . 5 690,789 557,210 591,497 

IY oe iin es on cd0 ols Ridcaebtanant 24 344,294 315,642 288,145 

6—Atlanta . 26 264/124 234,901 220,947 
IE 05s Spicdcichavahusessnckssaccsnes 41 1,612,640 1,234, 265 1,328,673 
EE iichesss0sonéssoncennansens tant 16 265 256,247 "253,773 

9—Minneapolis 17 187,068 164,672 172,675 
NTMI sc xv o.ned0scncencsesuncavenss 28 321/451 261.821 273.438 
11—Dallas .......... 18 224'826 187,504 192,987 
12—San Francisco . 29 797,046 688 593 658.475 

Pek. ........ ..274 $11, 875,272 $9,385,429 9,960,44 
New York City ae 615,798 4,222,071 MU 654 146 
Total outside New York City.. ..273 $6,259,474 $5,163,358 $5, 306.302 
BANK OF ENGLAND } gacincninemaninianiaastitatianintimmmemtiiammares en a 
(Thousands) | 
MONEY IN CIRCULATION 
Dec 2 Des. 6 Des. 36. | g.a,_AOUUSTED FOR SEASONAL VARIATION | 
Circulation . ‘ aa * 116 aaa” 695 _ 506 | 
Public deposits .... 1,734 0,427 12'145 
Private deposits . 110'988 134'909 109,187 | L | 
Bankers’ accounts... 72,220 96,152 72.079 DEC 16 
Other accounts 38,768 38,757 37,108 wn &2t T—H62y 
Govt. securities 83,121 89,088 81,855 « « 
Other securities .. 27,414 27,504 21,305 $ a 
Discounts and adv. 6,448 6,743 8,501 2 Fs) 
Securities . 20,966 20,761 12,804 | |/8 3 
Reserves 40,163 46,644 36,155 | 4 60 60% | 
Bullion .....- 314,278 314,340 200,662 | all 
Prop. res. to liab 30.2% 32.0% 29.7% | |/2 z | 
Brae 2% 2% 2% | ° 2) 
| 3 4) 
BANK OF FRANCE | |e*% er 
(Millions of francs) 
Dec.18, Dec.11, Dec.20, | ‘ as | 
1936. 1936. 1935. es - 
Gold . onenee ° 60,358 358 66,297 | JAN FEB MAR APR MAY JUN NOV DE 
Sight bal. abroad. ..- 4 6 8 l 936 
Nes. gy oy abrd.. La 1,442 .ib ee —— 
‘omm ills France. 4, 6,616 1 ae ro . ar . . 
Adv. against secur. 3,605 3,573 3,292 eT eee acke 
30-day advances .. 580 516 795 ‘ wae sins : 
Neg. bonds of s. f.. 5,639 5,639 5,800 Wednesday Figures 
Temp. adv. to State. 14,998 13,798 = (Millions of Dollars) 
Circulation ......... 86,598 86,778 407 —Money in Monetary 
Tot. cr. cur. accts... 13,303 11,733 12,206 Circulation Gold Stock. 
Treasury 110 138 81 Ad- Unad- Unad- 
| emery 4 fund 1,967 1,947 2,756 1936. justed. justed justed. 
Gane ke anes 11,077 9,581 9,199 | Dec. 23....... 6,339 6,6 6,680 
Total sight liab. 99,901 98512 92,613 | Dec. 16...... 6,355 11.222 
a ae 60.42% 61.27% 71.58% | Dec. 9.. 6,344 11,206 
Bank raie. . 2% 2% 6% | Dec. 2.. . 6,358 11,188 
Vv oe > 
RESERVE BANK CREDITAND RELATED peor = ET} Bt 
ITEMS ow = ; bey ae 
(Millions of dollars) aay . 4 > 
Net Change Oct. = ' ’ = ym 
Pies. a0 Oct. 14: 6.234 11,003 
Dec. 23, Dec. 16, Dec. 24 . ' "oe oo 
1936, 1936. we | ee. o:----- er] Lg oh 
Bills discounted. a a 9 1 + pe ey 33. 6256 10°786 
Bills bought.......... 3 oe Paty sa : ase 076 
. Govt. securities. 2,430 1 opt. 18. sce 
Indust. advances (not | _ 1935. 

includ. $21,000,000 com- > ee 5,649 991 10,114 

mitmenits, Dec. 23). 25 8 Adjusted for seasonal v ariation by Fed- 
Other Res. Bk. credit. 7% +58 + 2 eral Reserve Board. 
Total Res. Bk. credit 2,542 +59 + 19 
Monetary gold stock 11,229 + 7 +41,114 GOLD RESERVE OF CENTRAL BANKS 
Treasu currency.... 2,531 1 + 67 AND GOVERNMENTS 
Money in circulation.. 6,680 +128 + 689 In doll f 152-21 er: h 
Member bk. res. bals.. 6,507 —167 +1,078 (In dollars o a nine-tenths 
Treasury cash and de M lliot : 

posits with F.R. bks. 2,593 + 74 CUB | mecere Date (Millions) 
Non-member dep. and Falting = 

other F. R. accounts 522 + 30 2 3 | Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

Member bank reserve balances on Dec. 23 | 1936. France. land. many. land. land. gium 
were estimated to be approximately $1,880,- | Dec. 26. .2,590 

000 in excess of legal requirements. Dec. 19..4,004 2,590 27 
x - Y y 2 
BROKERS’ LOANS ie 5. 4.004 3053 a 860 388 656 
(New York City Member Banks) oe: = mK ny 27 843 388 657 
Ov. . ° J 26 828 388 655 
ene of Detiass) Nov. 14..4,269 2.056 26 812 388 654 

1936. In N.Y. Elsewhere. Total. {Others. Total. Nov. 7. .4,269 2,057 26 801 388 650 
Dec. 23.. 992 75 = 1,067 719 me | Se 2. 4 2,057 26 787 388 64 
Dec. 16.. 980 76 = 1,056 726 1,782 | Oct. 24..4, 2,057 26 678 388 6: 
Dec. 9.. 984 75 1,059 701 1,760 | Oct. 17..4,137 2,058 26 678 388 656 
Dec. 2.. 928 74 = 1,002 706 1,708 | Oct. 10..4,137 2,058 26 678 388 666 

Oct. 3..3,805 2,058 25 §678 456 671 
Nov. 25.. 930 76 1,006 707 1,713 7 - on . 
Nov. 17.. 874 77 951 712 663 | Sep. 26. .3,324 2,049 26 508 483 658 
Nov. 10.. 895 78 973 712 1,685 Sep. 19. .3,496 2,043 27 501 477 657 

1935. Sep. 12. .3,551 2,040 27 499 474 655 
Dec. 24.. 895 59 954 719 1,700 1935. 

Note: The above loans do not include | Dec. 28. .4,398 653 33 453 434 611 
loans made for account of other. banks, §Due to revaluation of gold reserves 
corporations or individuals tExcludes 7 s : 
et og eg A Rg GOLD MOVEMENT 

Week Endeed Dec. 23, 1936 
DISCOUNT RATES OF CENTRAL BANKS ing 
Federal Reserve Present Date Prev. rom India . $1,886,000 
System: Rate. Established. Rate. From Canada 1,679,000 

Boston 2 Feb. 8 1934 2% From England 1,527,000 

New Y ci... 1% Feb. 2, 1934 2 ; 

Philadelphia aye oe Jan. 17, 1935 2% Total $5,092,000 

Cleveland .. : ay ll, : > 

Richmond 2 May 9, 1935 2 BANK OF CANADA 

Atlanta : oy 14, pon 2 (Thousands) 

Chicago . y an. 19, oe Phe 

St. Louis ... 2 Jan. 3, 1935 2 Assets: Pass ° "1936. et oe 

Minneapolis .2 May 14, 1935 24% | gold . $179,171 $179,369 $181,164 

Kansas City .. : any . i : Res. in U. S. an ‘ oe 

allas . ieiutern ay on ee - 

San Francisco..... 2 Feb. 16, 1934 30 ae "3020 «Soe 
England : — 9 = aie —~ é , 
France ct 7 2196 £900 62 
Germany 4 Sep. 30, 1932 5 see aanareen $192,126 $200,630 $106,038 
. 4% May 18, 1936 5 Govt. securities 160,165 160.054 118 aay 
Netherlands 2 Dec. 2, 1936 2% | Other assets... 4502 3° R9% 2 
Switzerland 1% Nov 25 1936 2 a Ue 3,825 261 
Argentina 3% ar. 1,1 es aanete 256 702 e904 & 
eatin oe 312 July 10, 1935 4 bl = wag $356,793 $364,509 $317,974 
oy ay, May i 1335 * Ghasedion’ $127,174 $1 16 $95,102 

anada , ar “e . aie $125,316 2, 102 
Colombia 4 July 18, 1933 5 et 5 deposits 23,650 29,408 — 32,800 
Denmark 4 Oct. 19, 1936 3% ank deposits 189,906 193,773 183,734 
Finland ‘ 4 Dec. 4, 1934 4 Other deposits 2,296 1,777 1,088 
Greece ss : 7 Oct. 13, 1933 7 ' cae 
Hungary 4 Aug. 28, 19 4if Total deposits. .. .$215,853 $224,959 $217,622 
India . 3 Nov 29, 193 38 Other liabilities 3,666 4,134 250 
Japan eeeve 3.29 Apr. 6, . : - 

Gorwey i, 3% ay 23, 1933 4 a liabilities $356,793 $364,509 $317,974 
Poland ...... 5 Oct. 25, 1933 6 es. to notes and 

Rumania ..... 44% Dec. 7, 1934 6 deposits 56.00% 57.27% 62.36% 
Spain . . oe 5 July 10, 1935 5% tIncludes silver bullion, sterling funds 
Sweden 1% Nov. 25, 1936 2 and formerly gold bloc currencies 
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Week Ended Transactions on Out-of-Town Markets 


Saturday, Dec. 19 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. | 


ew York Stock Ex ua T* ‘Chicago Steck Exchange i 
New York Curb (Associate) Chicago Curb Exchange H 
Chicago Board of Trade | 

10 So. La Salle St., CHICAGO 

















DEAN WITTER &CO. Stim 














Chicago Stock Exchange 


STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS 
~ Sales. High. Low. Last. | Sales. High. Low. Last. 
3,400 Abbott Lab 53 52% 52% 330 Ontario M.. 22 21 22 
1,800 Adams Roy 5% 50 Oshksa O pf 30 30 30 
1,100 Adv Alum. st 85% 8% 150 Parker P.. 27 26% 26% 
300 Allied Fai 204%, 19 19% 550 PeabdyC B. 2% 215 2% 
100 Do - 2% 22% 22% 10 Do pf... 58 58 58 
10 Alt Br pf.. 43° 43 43 200 Penn G&E. 1 16% 16% 
230 A P Sve pf 73% 69% 69% 190 Perf Cir... 37% 35 35 
27,006 Armour ... 6% 6% 7,850 PinesWinter 4 2% 7 
3,250 Asbestos .. % 3% 3% 150 Pictor P P 7% 6 6% 
950 Asso Inv .. 58 5324 54% 150 Potter ..... 3 3 3% 
550 Autom Pr. 8 Te % 1,756 Prima .. 1% 1 1% 
130 A W ev pf. 3 3 3 — —— Cp. 3% 3% Fa 
a 50 BackstayW. 15% 15% 157 100 Public Svc. 87 86 
‘ 2,400 Bastian-B.. 208 20° 20°} 1,400 Do n p.. 88% 78% 88 
450 Barlow&SA 18% 18% 18% 100 Do 6% pfl19% 116 119% 
1,150 Bendix Av. 28% 26% 26% 860 Quaker O..122 1 
2,450 Berghoff B 11% 11% 114% 100Rath Pack.. 33% 33 33% 
120 Binks Mfg. 11% 10% 10% 900 Rayth vic. . 4% 4% 4, 
| 1,700 Bliss&L ... 37 33 33 256 Do vtc pf B.) 1% 1% 
100 Borg-W ... 82% 82% 82% 1,250 Reliance M 34% 31 31% 
| 250 Brach & S. 23 22% 22% 830 RollH cv pf 15% 13 13% 
550 Br F&W... 11% 11% 11% 300 SangamoE!. 74 73 73 
200 DoA pf . 25 25 25 2,200 Schwitzer C 29 27 27% 
1,350 Bruce E L. 23 22% 22% 50 Sears Roeb. 97% 97% 97% 
5,850 Butler B... 15 135% 13% 500 Signode Stl 15% 15 15 
1900 Do pf ... 31 29% 29% 70 Do pf ... 32 1 
OC C ev pf. 3 2 2: SW L&P pf 88% 8814 8&1 
50 Castle A M 5 5454 3,300 Std Dr 4% 3% 3 
660C I PS pf 70% 69% 69% 50 Stein A 
1,550Cen I S.. 1% 1% 15 300 Stork! Furn 8% 8% 8% 
Do pf .. 16% 1 155% 1,600 SunstrdMT 24 24 
17 050 C&SW Ut.. 4 3% 3% .200 Swift 24% 25 
' Do pf ... 65 2 63 Swift Int.. ae 
520 Do pl pf.100%4 98 ¢ 


520 Chain Belt. 73 69 





30 Cherry BR... 71% 71 71 ‘050 Do pf 4% 4% 
100 Chi & NW 3% 3% 3% 950 Wahl Co .. 5 
100CC&C R pf % % % 500 Walgreen 308 38% 38 
13,150 ChiCorp .. 5% 5 5 350 Wieboldt 8S. 22% 22% pot 
Do pf ... 47 45% 45% 150 Will O-O-M 11 10% 10% 
300 C F Shaft. 55% 55 55 4,050 Woodallind. 15% 1314 134 
10C R pt ct 1 1 1 1 11,350 Wis Bkshrs 8 TK 
140 Doptctf2 % % %| 11,600 Zenith Rad. 38% 33 33 
2m Do pt ctf 3 b i“ Me BONDS 
io pt c Ale , 
i390 Chi Gab. 26%, 26i% 26% $12,000 CR 5s,’27,ct 82 82 82 
27,450 Cities Serv. 4% 3% 3% CURB EXCHANGE 
a 650 Club Alum. 2 1% 1% : 
2,200 Comwith E.119% 114 118 100 Allied Brew .60 .60 .60 
- 850 Compr 1 G 47% 455% 45%| 7,204Campana G 24% 2 2 
800 Con Biscuit 9% 9% 9% 50Canal C.... % % ¥ 
7,450 Consumers. In % Ss 700 Dick BQ B 2 2 2 
100 6% pf 6% 6 616 650 Eilert Br... 1% 4 1 
360 Do 7% pf 3% 3% 3% 519 P F Brew. 11 10 1 
300 Cont Stl... 30 28% 28% 1,288F F Br .. 1% 1% 1 
70 Do pf ...102% 162% 102% 2,800G S Inv. 1 % 1 
7,300 Cord Corp.. 4% 4% 4% 50 Heildelb B. .80 .80 .80 
650 Crane Co... 48 47 47 965 Kerm M... 5% 6% 
20 Cud P pf..108 107% 108 3.045MR&T.. 4 3% «3% 
500 Cun D S.. 22 21% 21% 400 Schmidt Br J% > 1 
} 440 Curtis Lt.. 5 5 5 265 Soss Mfg... 7% TK 
1,150 Dayton -. . 21% 18% 19% 155 Sterling B.. 6% oy 6% 
220 A ... 32% 31 1 . . 
1.750 D & & Cohn: 1 13%4 12% 12% BOARD OF TRADE 
pf. 314 27 3°% 3 , ‘ 
20 De Acts pf 28 28 28 1 es lag Fr} 4 17 
80 Dexter .... 17% 16% 17% 190 Cent] BA.. 30 3b 3Y 
350 Dixie-V ... 22 21% 21% 300 Distil nt B. 3 
150 Do A ... 39 39° 39 650 Elec B & S 23% 21% 217 
3.350 El Househ. 11% 10% 10% 200G A Tr 74 74. 74 
300 Elgin N W. 41 39% 29% 100 T M Nor B 1 1 1 
200 Fitz S & C16 = 15% 16 2,625 PearsonC, I 5% 5% 5% 
100 Gard D Pf. 65% 6414 6414 "50 Tex H-E pf a 27" 
5,100 Gen Fin 5% 4% 4% 
7, 850 Ge Ge nHo a h. iy, 4 % 
nHouse A Wy & 
250 Godch § A. 43. 42. 42 Pittsburgh 
3,900 Goldblatt.. 43 40% 41% STOCKS 
3,800 Gt L Dr... 25% 24 24 Sales. _ High. Low. Last 
150 Hall Pr ... 14% 13% 13% 20 Allegh Stl.. 38 38 38 
530 Harnischf. B | 15 15 70 Ark Gas.... 7 7 T! 
1,000 Heilem G B 10% 10% 10% 48 Do pf 10% 10% 101 
100 Horders ... 17% i7 17 233 Armst Cork 60 58% 597 
[ 150 Hormel ... 19% 19% 19% 500 Auto Finan 5% 5 5 
| 350 Houd-H B.. 27% 25 25 1,415 Blaw-Knox. 23% 21% 223 
450 Ill Brick... 15% 15 15 9,525 Carnegie M 2% 2% 24 
100I N U pf..110% 110 110. 104 Cen Ohio St 20% 20 20 
oat P T  vte. ss a 4 2,347 a7 Col Gas&El 18% 17% 17} 
Iron Firem : L Clark. 5 y 
4, 490 Jarvis WB 22% 21-21% fos Devon Oil. 13” 19” 19” 
eff El. 43 43 1,194 Duq Brew.. 19 17% 181 
2, 800 Katz Dr nw is 15% 16 185 Elec Prod.. 10% 10% 101 
1,700 Kellog S... 10% 8% 8% 619 Fireproof... 8% 8% 8? 
270K U J c pf 38% 36 38 2,538 Follansb pf 36 33% 34% 
70 Do 6% pf 83% 82 83%] 1'110Ft Pitt Br. 1% 1% Wt 
3,800 K-R T&L.. 25% 22 22% 114 Har-Walk.. 50% 49% 507 
2.300 Kingsb Br. 2% 24% 2% 20 Jean Gl pf.. 90 90 990 
1,070 La Salle E 2% 2 2 140 Koppers pf.1071%4 107% 1071 


60 — pf 37% 36 37% 7,636 LoneStGas. 11% 11% 11 
300 me 8 490 McKinney.. 2% 2 2 
1,850 L MeN &L10% 9% 9% 145 Mesta Mch. 63% 61% 61% 


Ps] 
_ 








3/050 Lincoln Pr. 12% 11 11% 1 4 1 
100 Do pf... 44% 44 44°| i00Nat Fire Pr 9” 9” 9° 
100 Lindsay Lt. 4 4 4 600 Do pf 18% 18% 181 
; 900 Lion O R.. 14% 14 14 500 PhoenixO pf 10" .10” .10. 
1,050 Loudon P.. 64 6 6&6 625 Pitt Brew.. 3% 3% 31 
4.400 ManhDearb (2% (24 (2h 400 Pitt Forg... 15% 15 15 
10 MapesCons. 23% 23% 23% WRT Pitt ORG. We 114 12 
3.908 Marsh id. 20% 19% 30 76 PittPIGlass.120% 127% 127%: 
150 McCord RA 48% 48 48 582 PittScr@B.. 13 12% 128 
150 McGraw E. 44% 44 44% 195 Pitt St'Fdy. 21 2014 201 
120 McQ Nor... 54% 54% 289 Plym Oil... 24% 23% 2314 
700 McW Dr 32 32% yo oat ; 18 
4,500M & M A. 7% 6% 6%! 4 8°0 San Toy M 03” .02” .02” 
[ 870 Do pf 3% «632)«( 83%] 5'90) Sham O4G. 6% 5 
40 Metro Ind.. 27. 27 27 See ee ee. Se ee op 
| 2,900 Mickelb F.. 4 3% 3%| 1480 Do pf 1% lim 13 
22,100 M West.... 12% 12 12 aoe Gaiiewawe 2 = a. 
5.850 Do war.. 5% 4% 4% oes oo ae 
5,700 Midid Unit. % %  % 182 U‘S Glass.. 3% 3% 3% 
5.850 Do pf. 12” 10” 10 50 VanaAiStl.. 45 45. 45 
Divan? a eS) OS. oe ee ae 
70 Do 7% pl 7 6% 6% 395 Wav Oil. A. 3% 3% Sv 
10 Do 6% oe aM 3% 3% 2,089 WestAirBr. 49144 45% 45% 
470M & H pf. % 6% 
350 Modine .... 4b so” 45” rcipemepphgris 
230 Monroe C.. 8% 8 8 245B & ORR 22% 0% 20% 
} 30 Do pf FO 50 1,259 Cities Serv. 41% 38% 2% 
| 20 MontgW Fos 136 156 156 453 Col O11&G.. 10° 8% 9 
20M MSA.. 25% 23% 23% 320 Curtiss-Wr. 7% 6% 6% 
| 450 NatGypsum 66 63% 65% 257 Gen Elec... 53 52 2 
1,150 Nat Leath. 1% 1% %J3%| 1,263Gen Motors 70% 65% 65% 
740 Nat RI pf 9% 8% 8% 25 Lone St Gas 
} 350 Nat-Stand. 53% 52 52 6%% pf.113 113 113 
t 1,150 Nat U R... 1% 1% 1% 583 Pack Mot... 11% 10% 10% 
1,300 Noblitt-8.. 41% 39% 39i4 532 Pennrd vtc. 5% 4% 4% 
1.250 No A m C. 6% 787 Penn RR... 411% 39% 391 
200 N W Eng. 265% 25% 25% 867 Radio Corp 12% 10% 10% | 
80N W U pl. 68 65% 66% 659 Std O N J.. 67 7 
Do 7% pf 38% 37% 37% €07 United Corp 7%’ 65% 6% | 


160 
19,400 N W Bnep 13% 11% 13 745 Warner Br.. 181%, 16% 17 





















































a aaa 
Portland MUNICIPAL AND CORPORATION BONDS Hera = 
id Members 
Sacramento New York Stock Exchange Fresno 
,- Stockton 
San Francisco Stock Exchange San Francisco Curb Exchange 
Direct Private Wires 
Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
* . | =] : ~ 
San Francisco | San Francisco Los Angeles Los Angeles 
Quotations are for the week | CURB EXCHANGE Quotations are for week ended STOCK EXCHANGE. 
yw vl as compiled by the STOCKS ene as compiled by the Ex- STOCKS 
STOCK EXCHANGE. me ore a STOCK EXCHANGE cane High. Low.Last 
STOCK 10 Cal Art Tile . s° eet 400 Pac Iindem. 31 29% 29% 
s 19 20 STOCKS 200 Pac Light.. 50% 50 50 
Sales. High. Low. Last. 7,120 Card G Mn_ .90 68 79| Sales High. Low. Last 100 Pac Pub 8S. 7% 7% 7% 
150 Ala Juneau 14% 14% 14 5,950 Cen Eu Min .35 .25 25! 16,900 Bandini Pet 8 63 . 100 Pac W Oil. 21 21 «(21 
1,562 Anglo Calif a 205 Gen Met... 23. 23 23. 100 Barker Br. 27 27° 21 5,900 Repub Pet. 9% 8% 8% 
Natl ... 25% 23% 23% 620 Holly De... .95 .91 .91| 2.900 Barn-Morr. .30 .24 .30| 1+t00 Ryan Aero. 2% 2m |i 
375 As Ins Fd. 6% 6% 6% ed Int! Cinema 1.35 1 25 1.25) 900 Ber & Gay 2% 25% 25, 100 Safeway St 42 42 42 
555 Atlas Imp 5.350 Kin Air&éMo 55 47 -4/) 2,000 Do war.. 1.30 1.25 1.2% 200 Samson Cp ais) 
Dies Eng 22% 21 1 10 Luck Tig G 1% 1 4 1% 100 Bol Ch O.A 7% Tle My 6% pf.. 3% 3% 34 
220 Bishop Oil. 6% 6% 6% 1,010 MenascoMf 4.25 4.10 4.10) 8 Bwy Dep St 142 Security Co, 45 45 32 
345 Calamb Sug 324% 30% 31 i, 050 Oceid Pet.. 45 42.42) rf 104 104 104 1.450 S-First Bk. 53 51% 52 
395 Calav Cem 8% 8 Bl, 6,072 Pac Cst Ag 3.55 3.46 3. | 1,100Buck Un O .07 07 .07 Sig O &G,A 32% 32% 32 
2,050 Cal- L-Engels 200 Pac W_ Oil 21 20% 20%] 1'000 Do vtec. .06 .06 .06| , 900 SontagDrug 13% 13 igi 
— ot. ma He 2.20 2.10 2.201 39s Do pf ae 700 we on ot, Pax oath oat 
6,933 Cal Cot M : . ° 2,000 Do pf vi 12 11 2 a M4 y 
220 Cal Ink. A 50% soy Ht 3.475 Tex Con O 2.15 1.60 1.70 200 Calif ‘Ban a a 900 Do 5ig%pf 27% 26% 264, 
2,136 Cal Pack.. 46% 4414 46% ee Vier BA.. i te ts 19 25 25 100 So Pacific. a 8 
355 Cl Neon El 860 Do pf.. 16% 16 16 100 C 32 «32 300 Square DA 36 36 36 
— 10% 10 10 10,916 Do rts Tits 37 500 C 10% 10% 700 Sta Oil Cal 40% 40% 10%, 
100 Cons Air... 22% 22% 22% UNLISTED SiccURI igs 1,900 i 1. 15% 14%, 15% uperior Oil * 42% 43 
1,360 Cons Chem 100 Al Mex Gi .06 .06 .06/ 1'200Cons Steel. 3% % 3% 4,100 Transameri. 17% 17% 17% 
36 35 100 Al Trd Gid_ .30 30 30 100 Creamer of ae Uni Bk&Tr.144% 144% 144% 
on i a Fes %, | 5% 1.100 Al Un Gid. 06 06 _ .06 “AM vie. 5% 5% _5% 2,200 Un oil Cal. 2416 23% 23% 
155 Cr Will pf. 111% 1091 111% _ 137 Am T&T...188% 184 184 _ 100 Emsco D&E 1814 18% 18% 110 Web 9 Oil 13 12% 12 
6,155 Cr Zel vic. 18% 17% 1h 7,250 AmToll Bdg 1.0 93 94 1,600 Exeter Oil,A .60 50 50 = ow & ri 
311 Do pf, A.114. 111% 113%) 570 Anglo Natl. 23% 23 23 70 Far & Mer 5190 Wel xt pf my ™ 7% 
55 Do pf, B.112% 112% 1121, 125 Argonaut .12 12 12 Nat Bk.450 450 450 6, ob wy ling Oil 11% 10% 10% 
1,633 Di G Fruit. 12 10 1015 —. Nat G - % ; 14% 14% 14% 400 W Air Exp 9% 9 9 
25 D f 4 47 ” Le, ‘2 30 rs 70% 68% 70 
335 Bia Oil - 4 22% 22% - Aus Corp. sou 16% 18% S00 Globe Gee G 7% 8h MINING 
Emp Capwi 24 24 4 ‘Se « 4 ancockO,A 3 & 21 21% © f . on 
233 ttn Capi 3 1.238 avia Bei. “1g “Git “e] “Goo Holy Devel “06 “50 Sat | “ERB Bu Mam 3 2 
ue. 18% 18% 18% cs s “ O Int Cinema 1.25 1.25 1.25 9" I i’ 07 1 ‘4 
115 Fire Wd ind 37 30% 365) 15-698 Bence Bisir 12% Oi) itl asco caener nity “Sou sk oe 1000 T Reed Ga 4 43 46 
202 Fire Fd Ins 94 93 93% 400 Barnsdall . 22% 22% 22%| 12,800 Kinner Airp .52% .48 .49/ '300 Zenda Gold (07 (07 07 
947 Food Mach. 45 44% 447, 100 —— Chi 0 os “ - 10.400 pony Pet 30 32 a e 
384 Fost&aK + see “s ‘* o ock’d Air 0% ( 10 J STED 
75 te A. ot 17” 7 a 50 Bunk H&Su 9ni2 98ig 9814 366L A G&E seateraeccinie 
55 Gall’d Merc 20 Cal Ore rw — 6 pf..10744 107 107% 300 Am Rad&S 25% 25% 25% 
Laun ... 38% 37% 37%] 1) e6s cj ha pt... 93, 92% 92%] 2,300L A Indus. 41 4% 4% 284Am T&T...18814 18514 1855, 
398 Gen Mot... 6914 68% J 4" erv. % 3% 3% 00 L A Inves lo % 714 1,200 Aviat Corp 7 = 
1,000 Gen Paint.. 14% 14% 4 hyd ed — co 8 ee v7 900 Mascot O x 77% .80 (Del) 7 65% a 
300 Do pf .. 37 36%, 364, é pi Me k hg ro 2.3 2,500 Menas: o M 4% g «3% 100 Baldw Loco 9% os 95 
870 Glad McB’n 19 18% 185% F —_ jolv.. i3 18% 18% 245 Mer Petr € 36 36 , 100 Cater Trac. etd 891, 8915 
4,704 Golden Sta 8% 8 R 50 Cons Oil... 15% 145% 15% 100 Mills All, A 1 1 1y 2,500 Cities Serv. 44 4 4\, 
100 Hale Br St 21 21% 21% 105 ses aioe 2d 60 100 Com Solv... 18 18% 18% 
1,637 Hawai Pine 414% 391 41% ane pf ‘eet 110, 110 r 124% | 1,400Com & Sou 3% 31% 3% 
950 Honolu Oil. 33% 33% 33% 4 a 8s r 7 6% 6% ¢ 17 100 Curtiss-Wr.. 6% 6% 6 ‘ 
40 Honol Plan. 30 30 30 oo gO Oil 45% 44% 45% 3,§ 43 1,700 No Am Avi 12% 12% 1214 
210 Hunt Brs,A 2% 2% 2% 4 oe Re og beg - sy 1, 65 400 —— 7 M 11% 10% 10% 
Do pf .. 64 6° 64 12E ash... 21% 1% 21%} 13,176 Olir ID 17 500 Radio Corp 12° 11% 11% 
5 Hutch Sug. 21 21 21 en lec. . 52% 52% 52% 200 Pacit Clay 12% 12 124 200 Radio-K-O. . By Th, Ts 
327 Isid Pine... 18 17% 18 50 Gt W EI Ch 74 2: 74 1,500 Pac if Fir 32 29% 31 200 Std Brands 15% 15% 15%4 
200 Do pf ... 40% 39% 40% 3 tL Rg és 1: 21% 21% 200 Pac G&FE lec 36% 36% 36% be Texas Corp 50 50 50 
323 Langendf,A 13 13 13 1. onoka u. 13% 13% 13° 306 Do 6 Ist 3 U S Steel.. 79% 77% 79% 
260 Do B % 2%, 200 Idaho Min. 6% 6% 6% pf 3144, 314% 31% 2,100 Warner BP 18% 17% 17%, 
160 Leslie Salt. 39% 39% 39i,| , 123 intl THT.. 12% 12% 12% 
1,490 LeTourneau 38 36% Pe some al at Be 440 
200 Lib, 3 sett oe 1,900 Klelber i ss St ae MICHIGAN MARKETS 
3.617 Lana kur 10% 19% 10% | 115,065 M J & M & DETROIT LISTED STOCKS 
435 LAG&E pf. 10 107 107 ons Meus ees an aint a MICHIGAN MUNICIPALS 
100 Lyons-Mag, . a ‘ 6,570 Mt Ay Cop 12% ‘4 11% REAL ESTATE BONDS 
2,137 Magnavox. 3% 2% 3 502.N A Avia.. 13. 12% 12% 
S Magen Gsm ee eet ini: Sot Oe Set CHARLES A. PARCELLS & CO. 
itemn a 380 O’Con Moff 22. 20 20 Established 1919 
M . 23y% 22% 22% 4 See. 14% 14% 144% : Members Detroit Stock Exchange 
170 Mkt St. Ry bee = a ¥ 5 no 639 Penobscot Bidg Rand. 5625 
pr pf ... 38% 37 38% a. . .: he 4 s 7 Detreit Michigan ! 
1a — - pd 2% “a 365 Pantapec 0 rth 8% 8% 
y = “ 15 Pk Utah M 4 4 4i - ‘ 
385 No Am Inv 20% 19, 20%] 1,076 Radio Corp 12 11% 118 Detroit Stock Exchange 
is Denne te oot HH 647 Riv Cem A 15% 154 15% 
1,520 No Am Oil 13% 13 13% a Be ne te te te STOCKS STOCKS 
3. = one Un Fit 29 200 Sil Kg Coal 13 1212 12%; | Sales High. Low. Last. | Sales. High. Low. Lasi 
* tpg 24% 243, 1,942 S Cal Edi. 30% 28% 29%] 3,825 Auto Cy Br 1% 1% 1% 3.418 Rickel HW 5 4% 5 
13,182 Do B... 9% TH 9 am sux 26% 26% 26%) 1,432 Baldwin Ru i 2,705 River R. 6 5% 5% 
40 PaauhauSug 17% 17 17 23S Cal rok Me 28% 28% 60 Bohn Alum 100 Scott Dill... 31 31 31 
120 PacAmFish 20% 20%, is « 548 Briggs Mfg 3,082 Std Tube, B 9 7% 74 
1,285 Pac Can... 16% 15% 15% -~ me a 594 Burr Add 2,775 Do war.. 4% 3iq 344 
3,757 Pac G&E.. 38% 36% 38 3058 Pac Goid ; 820 Burry Bis 60 Stearns, pf. 100% 100 100 
2,294 7 6% =. Gate pf55 47 55 375 Cap City 545 Timken ... 24% 24% 24% 
166 Do 51g%PT 28% 2a oat 30 Title Gu pf 75 74 74 950 Chamb M 4,957 Tivoli Brew 8% 7% 74, 
5 6 or 1. 
5,560 Pac Lightn 51 46% 50% wun > Pn ;10 ;10 oa ra veg 308 Union Inv.. 25% 25 25 
1 ons pee SS et, ME MES | 190.500 0 8 Petrol. .96 34 .6| 1,120Contl Mot. 10U'S Red... of a0 ‘ot 
No ae , : ¢ , Mot his 914 ; 
1/669 Do (nv)pt 2m 2 ai ae ae ee.. TO TER TOR) 1.000 DAC Kay 1,236 Univ C'l, A 9% 9% 914 
60 Pac T&T...152. 150 150 ahi a td tk a) ee Sree DOR... Te: Ue oe 
185 Do 6% pf.151% 150% 150% “e"" Cat tna 18% 17% 17% 232 Det Edison 2,267 Warner Air 1% 1% 1% 
331 Paraffine.. 78% 78% 78% —  « » & 100 Det Mich St 2,150 Wayne Sc.. 6 5% 54 
35 Do pf ...107i% 107% 107% 120 W Air Exp 9% 8% ‘9! ae De Sees 450 Wolv Brew. oo 
133 vie Wnisti P 5s «69% or Delph P, : 125 Wolvy Tube. 12% 12% 12) 
5 54 5¥ x ; wae 35 : 
230 Ry Fiq&Rity 5 - - Philadel hia 425 Do B i 35 Young .. 47% 16% 46% 
= =~ = .. 20 19 191, p 99 a Mfg. 37 35%, 35% UNLISTED 
% .. R6% 85% 34 STOCKS 1,784 Fe Mogul.. 20% 19% 19%, ‘ 
wei — wie 53% 51% 51% Sales. High. Low. Last an hae Par 5 4 nf 5” 5 Am T eT “a87” 135% 135% 
295 DoB. ‘Oy 46 46 919 Am_ Stores. 265% 25% 25% 1,500 Frank Brew 1% 1% 1% 107 Borden .. 26% 25% 25% 
4,316 Repub Pet. it” 8% 1,760 AmSuperpw 2% 2%) 1,357 Gar Wood.. 17% 16% 17 85 Borg Warn. 82% 82% 821, 
ag ugee Br pt and 110" 10" | 00 Bt, PEE, ER HZ] 100 Gemmer, 8 i” | LI Gmw@ Sou ay Bi 3h 
, . E G 13% 1 ; 1,712 G Motors 67% 7% 67% 5: 
Tepr pfii2 112 112 550 BuddWheel 10% 9% 10%| 2'666 Goebel Br. 7 6% 6% 531 ees Ss ee ee 14%, 
200 Schlesinger 1 1 1 452 Curtis Pub. 20% 19 19 2247 Graham P.. 3. 2% 3 320 Gen Foods.. 39% 39% 39% 
75 Do pf ..1 11% 12 = A Sou... 3% 3% 3%] 1'225Grd Val Br 2 1% 1% 748 Hupp Mot.. 2 1% 1% 
1,007 Shell Un 0 27 26% 26% 2 He NY... 38 37% 37% 390 Hall Lamp. 6% 6 611 Kelvinator.. 21% 21% 211 
Gey Sic Oa A Re em See] ak bE Boia 90 10g Loge] 10 Home Dai 150 Kennecott. $0 58H} got 
957 So Pacific, . 250 Lehigh Nav 10 9% 9%| 9 werBas 17% podem ged 
acific. 43 41% 41% 220 HooyerB&B 1 135 Natl D Y 
4,016 So Pac Goid ot Mitten BS 3% 3% 3h 4 Hoskins Mg 63 33 ey Gon 23%, tot tot 
se 1 Ms, 608 Nat P& 4% 3% 3%] 900 Houdaille.B 26% 5 =? Se 
1400 \Do B .. 1 1% 1% 3.121 Pot L. 12 11% 11%] 41,2969 Hudson Mot 20% 9 15 Pty Bake... 18% 18% 18% 
“73Spr Val W 9 9 9 a3 458 Pee RR. 41% 39% 3914] 16'500 Hurd Lock. 2 1 15% 140 Socony Vac 15% 15% 15% 
5,292 St Oil Cal. 41 40 404% gr mes Phd 5 4% 4%) 6,568 Kingston Pr 8% 71% 7% 275 Std Br...... 15% 15% 15% 
87 Super Mold 354 a ee 158 160 | 30.385 Kinsel Dz is 1% 1%) © ——— 
On .....% 13 1% LsaP Rh wren 7 ae Ah 848 Kresge, S S 291, 28% 29% N 
2 Thom:Altec 48 48 48 11244 Do pf a 1" 1p 4| 3-501 Lakey Fdy. 7% 6% Ti ew nal 
renee “um 120 Philak] pf.115% 115% 115% of rere lay + lar allan #4 CURB STOCKS 
213 T wat” ‘Asd ase ge 'S . zn” 11% 11%} 10,390 McClan Oil. 14 1% 1% | Sales High. Low. Last 
Oil 19% 19% 19% 61 Scott P 19% 20 | 200 McClan Ref 2% 2% 2%| 2,450 Jeff Lk Oil 3 2% 2% 
38,889 Transamer. 17% 17% 17% 73 Tacony P B 2% 75 | 100 Mich Sti T. 16% 16% 16% 500 Do pf. 3% 3% 3% 
3,960 Un Oil Cal. 24% 23% 23% 800 Sona Sa B. 334 323 33% | 916 Mich Sugar 1% 1 i 3 Lane Cot M15” 15° 15° 
1,829 Un Sugar.. 25° 23% 23% 400 Tonop Min. 1 ’ 600 Mi¢ro Hone 4% 4 4 10 Pan AML I 16% 16% 164 
427 Unitd AirL 19 18% 19 3,440 Unit Ate - a ‘ 1%4| 1,884 Mid-W Abr 41, 3% 3% 50 Stand Fruit 7% 74 7% 
2,475 Univ Con O 12% 12% 12% 48 e at pa % 8% 8%) “151 Mtr Prod... 38% 37 37 22 Do $7 pf. 90 * “= 
300 Waialua Ag 63 62% 63 1,883 Union Tr + — 45%! 300 Mtr Wheel. 23. 23 23 25 Wess Oil pf 83 82% 83 
20 Wells Farg.315 315 315 | 49' 631 Unit G Imp 1536 1ni% iogc| 2/040 Murray 18% 17% 17% 
415 W Pipe&Stl 35 34% 35 Do pf ttt? 11080 145) 2,254 Packard M. 11% 10% 10% BONDS 
230 Yel ChkrCab o16 Weetrela 2. suit 110% 110%) 1'125 Parke Dav. 45° 44% 45° | ¢) goo clovD @is.102% 102% 1021 
A @ OC & SO Wentnia @. ip 12% 12%) "158 Parker Rust 28% 27% 27% 1000 ClovD 6%8.102% 102% 102% 
’ a“ 10 1,160 Parker Wol 16% 16 16 LISTED BONDS 
! 
BONDS BONDS 2 203 Pen Metal 3% 3% 3% | $10,500 City of NO 
| 1 ; 
$4,000 Emp oes | $17,000 Elec & P 48 13% 12% 12% 2.129 Prod gy 11% ‘> rs one be ~ 2.0% 104% 104% 
5%%."42.106 106 106 1,000 P E ist 58.111 111° 111 330 Reo Motor. 5% 5% 5% ext 5s.. 94 93% 93% 
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Transactions on Out-of-Town Markets—Continued 











CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY. NEW YORK 


Toronto Stock Exchange 


STOCK EXCHANGE, 





STOCKS 
Bales. High. Low. Last. 
11,725 Abitibi th iM 4% 
4.060 Do pf 33° | 
1,870 _ Pac G “3 OM 4% 
385 Do pf 25 30 
995 Bath ‘ow. A is 16% 18 
40 Do B 7 6 8 
815 Beatty Br. 16% 14% 16% 
35 Do pf 04 103 104 | 
5,863 Beauharn ™ 5 ™% 
136 Bell Teleph.160 159 159% 
60 Blue Ribbon 4 4 4 
200 Brant C pf. 26 26 26%, | 
5,433 Brazilian 18 17% 17%) 
3.033 Brew & D. 85 5 5 
3.590 Brewg Cp. 2% 2 2% 
625 Do pt “4 13% 14 
4,.420B A Oil 2 22%) 
213 B C Pow,A 1% 37 37 | 
110 Do B x 8 
350 Build Prod 38 57 57 | 
350 Burry Bisct 8 ™ 7% 
500 Burt F N.. 44% 44 4444 | 
1.160 Canada Br. 8% 8&8 8 
25 Do B pf. 50 50 oO | 
445 Can Cement 134 13 13 
60 Do pf 101 101 101 
135 Can No Pw 26 26 26 
240 Can Pack.. 88 85 88 
205 C Stmshp pf 6% 6 bly 
110 Can W & C 50 50 50 
Do B 1 18 «619% 
15 Can Bak's 44 4% 4% 
560 Can Can'rs. 9 Ry 9 
125 Do ist pf.104 102 102 
920 2d pf. 11 11 11 
4,600 Cdn C & F. 19% 18 18 
1,370 Do pf 27% 281, 
355 Can Dredge 4@16 45% 45% 
5.850 Can Ind A. 7% 6% 7% 
145 Do B 6 6 6% 
330 Cdn Loco... 24% 20 
60 Can Oil 12° 11% 12 
2511C PR 13 12% 12% 
65 Can WalipB 30 30 30 
610 Can Win'ies 3 23 27% 
25 Carna’n pf.104 103% 104 
3,545 Cockshutt 10 9% 10% 
933 Cons Baks. 20 19% 20% 
5.345 Con Smelt. 80 77 79 
102 Cons Gas...209 5 208 
60 Cosmos 2% 25 25 
10 Do pf 106 106 106 
15 Crows Nest 50 50 50 
18,780 Dist C Sea. 28% 26 26% 
795 Dom C'l pf 21 20% 
&.7321D S @ €,B 12% 10% 11 
1,495 Dom Stores 12 ll 11 
35 E St Prod. 18% 18% 18% 
25 Do pf .106 106 106 
250 Easy Wash 5 5 5 
100 Econ Inv... 30 30 30 
370 Eng El, A. 35 31 35 
140 Do B 15 14% 15 
5 Equit L In 5% 5 5% 
1,955 Fanny Far. 22% 21% 22 
4.948 Ford, A . 22% 21% 21% 
Trost . 6 6% 614 
385G S Wares. 8 7 ™ 
85 Goodyear 87 86 861, 
135 Do pf ... 56% 56% 56% 
250 Gt West S. 2 2 2 
5 Do pf My 2914 
3.335 Gyp & Al. 14% 13% 13% 
105 Ham Cot pf 32 30% 30% 
30 260 Hard The pf 63 
ard Carpt 3% 5% 3% 
arr Hinde & D ty 19% 19% 
5 Hunts, A 15 15 15 
5 Do B 15 15 15 
375 p Tobac. 14 13% 13% 
12,302 Imp Oil ‘ 201%, 20% 
55 Int Mill pf.104 104 104 
9,099 Inter Nickel 64 62% 63 
5,000 Int Pete... 35 3% 33% 
710 Int Ut, A | 144 14% 
7.320 Do 1.50 1.55 
805 Kelvinator teu 261 
6 Do pf 106i 106% 106 
885 L of Woods 46 42: 43 
150 John Lang. 15% 15% 15% 
90 Laura Sec’d 77 73 76 
940 Loblaw, A. 22% 22% 22% 
577 Do B 21% 20% 20% 
2,450 Maple LL M. 7% \ 7 
365 Do pt 114 10 10% 
4,525 Massey Har 7% 7 7 
1945 Do pf 7 45 45 
1,085 McColl-Fr.. 13% 12% 12% 
> pf 00 OY 1 
560 Moore Corp 42% 42 42% 
10 DoA 180 
257 Muirheads 1 ‘ % 
25 Nat Brew.. 42 42 42 
1,945 Nat Groc. 4 8% 8% 
50 N Sewerp.A 19% 19 19%, 
65 Orange Cr. 1.60 1.10 1.66 
1,380 Do ist pf 6% 4% 6% 
280 P Hersey...1024%4101 102 
18,460 Pantepec O. 8% 7 8 
125 Photo Eng. 23 22% 22% 
1,370 Pwr Corp.. 23% 20% 23% 
287 Press Metal 36 35 35% 
12 Base f.111 111 111 
5 Sag Pw Pr.100\% 100% 100% 
RB 4 Simpson, A 19 19 19 
- 11% 10% 11% 
‘st Do . 99% 98%, 99 
487 Std Chem 16 144% 16 
525 Steel of C.. 80 78% 79% 
390 Do pf... 73 72 73 
Ass bs Top 12 11% 11 
pf -105% 105% 10: 
130 Twin City.. 15 as is 
495 Tamblyns . 16% 16 16% 
7.321 Union Gas. 16 15 15 
4,175 United St’l 8% 7 T% 
5.430 H Walkers. 4914 4614 47 
1,213 Do pf 1914 19% 19% 
= W_cC Flour 124% 10 12% 
f g 6 7 
3. ue Westons 18% 17% 18 
55 Do pf oT 106 
1,725 Win Elec, A 6% 54 5% 
720 Do B 5% 514 S& 
55 pf 340«—o31%q_«s« 32 
10W Al&J pt 60 51 
148 Zimmerknit 54% 5% 5% 
BANKS 
73 Canada 58% 58 584 | 
323 Conrmerce .176 172% 181 | 





STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. — 
27 Acme Gl... 18% 18 
10 o pf.... 94% ee Be 
20 Do pf....107 





BANKS 
Sales High. Low. Last. 
39 Dominion 230 225 230 
61 Imperial 225 225 225 
186 Montreal 222 214 221 
45 Nov Scotia.315 310 315 
735 Royal 204 199% 203% 
55 Toronto 252 250 252 
LOAN AND TRUST 
30 Huron & E. 74 73% 73% 
2 Natl Trust.210 210 210 
50 Tor Gen Tr 94 88 94 
1 Tor Mort...125 125 125 
CURB EXCHANGE 

310 Bruck Silk. 8% 7% 8% 

550 Can Bud Br 8% 8%, 8% 

675 Can Malting 35 34% 35 

135 Can Vineg. 20 19% 20 

120 Can W Box 24% 24 241% 

280 Cdn Marc 2% 1.9 2 

85 Consol Pr 13 12% 13 

5C S & G pf 42 42 42 

90 Dehaviland. 18 17% 18 

610 Dom Bdge. 55% %4% 55 

640 Dom Tar 16% 15% 15% 

140 Do pf 110 109 110 

820 Ham Bdge. 124% 11% 12 

10 Do pf 62 62 62 

380 Honey Dew 80 80 8 

5 Do pf 1 10 10 

25 Humberst . 33 32% 3 

265 Int Met Ind 15 14 14\ 

170 Do pf . 90 86 90 

5 Langleys pf 55 55 55 

225 Mercy M pf 18 20 

895 Mont Pwr. 34 32% 33% 

900 Nat Sti Car 58 53% 

1,150 North Star. 2160 2 

685 Do pf y% 4% 4% 

5 Ont Silknit. 6% 6% 6% 

200 Prairie CO 4 3 4 

10 R Simp pf.118 118 118 

575 Rogers Maj 8% ™ 7% 

330 Shawinigan 25% 2% 25% 
3,540 Stand Pav 4% 4% 

420 Do pf 31 26 31 

20 Super P Or 37 mt wy 

50 Thayers % 2 2% 

40 pf 21%, 21% 21% 

160 Tor Elev 37% 37 37% 

2635 Do pf ...111% 110% 111% 

4,085 U Fu I pf. 58 2 554% 
125 Walkerv Br 2% 4 2% 
120 Waterloo M 2% 2 2M 
MINING DIVISION 
44,700 Acme Oi}.. .15 11% .14 
37,500 Afton 08 .06% .08 
7,150 Ajax Oil. 48 .44 47 
180,290 oe 1.83 1.56 1.60 
40,000 Algom 05% .05% 
1,470 Ang- “Buren. 6.70 6.45 6.70 
12.617 Argosy ...1.20 1.10 1.10 
13,075 Arntfield.. .1.02 89 .90 
10,600 Ashley .098 on =«.08 
143,800 Astoria 11% 08% .09% 
88,400 Bagamac 10 09% 
35,528 Bank F'ld.1.75 1.45 1.73 
21.075 Base Met.. .27% .25 .25% 
13,200 Beattie ...1.30 1.21 1.25 
68,150 Bidgd Kirk 1.82 1.45 1.60 
62.600 Big Misso. 51 55% 
40,600 Bobjo 24 19 .19 
1,790 Braiorne ..7.90 7.75 7.90 
3,500B R X 09 07% .09 
2,405 Buff, Ank. .12. .11 11% 
76,000 Buff, Can. .06 .04 04% 
4,400 Bunk H Ex .12 .11% .12 
58.360 Calg & Ed.2.90 2.60 2.83 
48,950 Calmont O .42  .33 35 
39.875 Can Malar.1.72 1.60 1.63 

625 Carib Gold.1.75 1.65 1.65 
16,250 Castle-Tre.1.40 1.30 1.36 
88.705 Cent! Pat.4.80 4.25 4.35 
56,550 Cent! Pore 34 .30% .32 
31,353 Chem Res.1.55 1.18 1.37 
22.720 Chromium .1.45 1.25 1.28 
26,300 Clericy . r .06 06%, 
46,000 Com Pete. .24% .17 241, 

2,350 Coniagas .3.50 3.25 3.25 
4,730 Coniarum .1.80 1.65 1.67 
47,420 Cons Chib.2.61 2.19 2.30 
32.415 Darkwater.2.55 2.20 2.50 
2.615 Dome Min. 50.75 48.50 48.75 
1.950 Dom Expl. .06% .06% .06% 
Ry Dorval Sis. .45 39 40 
27,920 E Malartic.1.33 1.16 1.20 
o. 250 Eldorado ..2.32 2.15 2.15 
9,222 Falconbdge .12% .11% .11% 
197,125 Fed Kirk.. .17% ‘an 15 
48,300 Francoeur.1 = .99 
90,850 Glenora 3 24% 
75,470 God's Lakel. 33 89 89 
88,880 Goldale $2 .41 43 
3,000 Gold Belt 12 10 .10 
11,500 Goodfish 12% .11 12 
118,050 Graham Bo .27 20 22 
9,497 Grana Gid .29 .27 29 
5,000 Grandoro. 07 .06% .06% 
67,470 Greene Sta .51 39 

5 rull WihK .11% ra ho 
44,750 Gunnar Gd1.12 1.02 
29,120 Hard Rock.3.00 2.75 3 8 
44,750 Harker 17 15 ae 
56,700 High Sarc. 16 .14 

5,865 Holli Cons. 13.62 i i338 
111,775 Homestead 5 4 
39,360 Howey Gd. .61 

3,540 Int Min Sp 15% 3% 1% 
18,2003 M _ 

150 Kerr Lak $5 3 ‘3 
38,780 Kirk Hu B.2.18 1.87 2.14 
89,066 Kirk Lake. “a 65 .71 
11,618 Laguna ...1.03 99 .99 

2,498 Lake Shore 59.25 58.00 58.00 
50,800 Lamaque C 14% .15 
24,550 Lava Cap.1 97 «6.98 
71,282 Lebel Oro. . ¥ .1T% 

19,900 Lee Gold.. .07 06 

9,125 Little L_L.7.35 7.00 be | 
13,300 Lowery Pet 50 . 
27,217 Macassa ..7.60 6. 30 7. i 
51,393 MacLeod .5.20 4.85 | 
55,100 Man & Ea .15\% .13 13% 
15,175 Maple Leaf .21 19 19 

4,760 May Spiers .37 35 | 

7,260 Mcintyre 40.00 38.88 39.12) 
189,610 McK R 2.13 1.78 1. 

| 257,100 McMillan . .16% .14 .15%)| 

7,500 McV-Grah. .18%4 .17 .18 | 

47.965 McWatters .95 71 &5 


Toronto Stock Exchange 




























Montreal Stock Exchange 


STOCK EXCHANGE. 


160 Agnew-Sur. 8 a 8 
2,775 Alb Grain.. 5 3 4 


590 Do pf. 22°, 25% 27 
20 Amal Eee. 6 6 6 
10 Do - 2% 2 26 
10A C ter pt. 53 53 53 

445 Assoc Brew 12 12 12 
35 Do pf 110 110 110 

10,912 Bathurst .. 17% 1 17 
3,490 Bawif N Gr sq 2 2 
78 Do pf.. 

250 Bell Tel -160 159% 160 
8,444 ae na 17% 17% 
1,327 B C Power. am 
1,451 Do B. R 8% 

7380 Bruck Stik. 7 8g 

595 Build Pd... 38 57 57 
2,862 C Cement. . Ro 12% 13% 

931 Do pf.. 100 100 

591 C F’gings, ‘A ‘20 18% 20 

Me Biiscee 4 14 
1,011C N Pow. 35% 5% 25 
205 C Steamship 2 2 2 
566 Do pf.... ee 6% 6 
-1,260C Bronze.. 56 54% 56 
. =e Can ev pf 74 | ” 
c Ce, pp 8 

3,555 Do 29% we bai 
795 C roetanese 26 25% 26 
2 pf. 126 126 126 

205 De re. 22 «222 
48C Conver.. 30 30 30 
35 C Cottons.. 58 58 58 

230 Do ..--105 105 105 
30 C F Invest. 25 25 25 
10 Do pf....105 105 105 

1,635 C Hy-El pf. 74 711% 73 
14,816 C Ind Alco. 7% 6% 7% 
2,100 7 6 614 
1,771 C Loco.. 20% 20% 
3u7C P R..... By 13 13 
3,245 Cockshutt... 10) 9% 10% 
8,352 Smelters .. 77 79 

375 Crown Cork 18 17% 17% 
5.375 Dist-Seagra 28% 26 26 
1,971 D Bridge... 58 55 055 
1,351 D Coal pf. 21 20) 

40 D Glass. 113 113 «2113 
1 Do pf....152 152 152 
9,283 D 8 & C B. 12 1 10% 

397 D Textile.. 724% 71% 72 
1,110 Dryden 13% 13 13 

275 East Dairies 3 2 2% 
3,362 Electrolux.. 25 23% 24% 

300 Enam & Ht 4 4 4 
300 Eng El, A. 33 31 
20 Do 15% 15% 154% 
22 Fam Play.. 25 4 25 

3 Do vot tr 19 19 19 
2,160 Found 24 we 

990 Gen Stel W. 8 7 1% 

bn Gurd ..... - J Lm a 
2,125 Gypsum 4 1 4 
1,435 Ham Bridge io 11 12 

15 Do 62 62 


100 Hillereet pf. 











15 1 
2,315 Hollinger .. 13 13 13 
1,415 How Smith. 20 1 1 
51 Do pf....102 102. 102 
2,875 Imp Tob... 14 1 14 
835 Ind Accep.. 2 3 33 
5 Inter Coal.. 45 45 45 
4,751 Int Nickel.. 64 624% 63 
nt 20 20 20 
Do 13 13 13 
50 Doc 1% 6% 6% 
.10 Do pf 94 4 
5 int Pow 5% a4 5% 
1 
4 
150 150 
: 10 
4,065 Massey- “Har 7 7 7 
: 135 McColi-F... 13% 12% 12% 
5 Mitchell pf. 110 #110 «#110 
11 Mont Cott. 35 
16 Do pf....105 101 105 
22M,M4&M. 25 25 25 


Montreal Stock Exchange 








MINING DIVISION MINING DIVISION CURB MARKET. CURB MARKET 
STOCKS STOCKS | Sales. High. Low. Last. | Sales High Low. Last 
Sales High. Low.Last. | Sales. High. Low. Last.| 940 Fraser 32% Wy 304 | 95,480 Brown 15 10 10 
19,200 Merland O .15 .12 .13 | 359,550St Anth... .25% .19 .25 9,946 Dov t... 33 30% 30% 1,085 Bulol 30 29 2 
16,700 Mining Cp. 2.99 2.65 2.76 | 4,935Sudb Bas.5.75 5.35 5.40 5 Freiman pf 39 39 7,400 Can Mala..1.72 1 $3 1.65 
i aio tines 19 19% | 274'205 Sudh Con. 47 35% .39 470G S W pf.. 76 75 73 293,100 Cart Mal.. .51 40 
3,100 Mode! Oils is 42 43 | 50,814 Sullivan ..2.20 1.92 2.05 200 Hunter Oil .60 .60 .60 8,400 Cen Pat...4.80 4 33 4.50 
37.875 Moneta ..1.60 1.55 1.57 9,255 Sylvan ...3.45 3.35 3.35 1,000 Do war.. .14% .14% .14% | 11,600 Clericy 07 .06 .06 
20400 Mor Kirk. .69 .64 .69 41.650 Tash Gol. 20% 17 20 91,005 Hote Oi1..3.28 2.35 3.00 18,033 Cons Chib.2.65 2.20 2.25 
39.600 Murphy 06 .04% .05 13,170 Teck-H 5.10 5.25 | 6157 Imp Oil.... 20% 20% 20% | 160 Dome 49% 49% 49% 
12,200 Newbee. .05% .05 5 | 39,905 Tex | Can.. 236 2.20 2.20 i nod renga | 24.700 Duparquet. .06 05 .05% 
oS dan Wise 8a Le 1795 Toburn 3.70 3.50 3.55 1,686 Int Pete... 34% 33% 33% | 22,150 East Mal..1.32 1.18 1.18 
1675 Nipissing..2.65 255 257 23°727 Towag. ...1.40 1.20 1.25 170 Int Util, A. 14% 14% 14% | 26,775 Eldorado. 2.35 2.13 2.13 
4.853 Noranda  .. 74.00 72.50 72.50! 32,518 Ventures..2.92 2.75 2.86 | %583 B 80 1.50 1.50 750 Falconbdge 12 11% 11% 
21,200 Norgold 11% -10% .10% | 30,752 W | Amul 2 230 235 | galt toe bas a’ a” | ie rl 
15.050 North Can .55 44.000 Wayside .. .07 .06 .06% yt —— nee ie 4 By = 4 G Bousquet z = 21% 
, , - 1g | 42,700 Wilt-Coug. 109% 107 09 Greene St. 52 40 . 
| aeons p Annee = 10% az 29'920 Wright-H.7.85 7.50 7.55 85 McC F pf. 991% 99% 3,725 Hud Bay 34% 33% 33% 
39.660 Omega fo” ‘$6 ‘so | 15.600 ¥mir Y G39 (33 35%) 1-0) Mienets. A ti r 13 3ee00 Kirk E242 2 o 
’ . . . . . , irk 
15,490 Pamour 4.25 3.65 3.65 MINING PIVISION 2,115 Mitchell ... 18% 16 1814 1,000 Kirk Lake. .67% er% or 
33,300 Paulore 35 33 34 OMtl Refin.. 3 3 3 22,400 Kirk Prem .36 .271% .28° 
58,810 Paymas ..1.10 1.05 1.08 CURB 70 Do pf .. 15 15 453 Lake Shore 59% 5a% 58% 
54,905 Perron ...2.30 1.98 2.05 97,700 Brett Tr.. .12% .10% .12% 40 Mt! Is Pr. 2 2 18,100 Lam Cont 17 15 16 
14,875 Pick Cr...7.50 7.15 7.45 1,010 Cst Copp.5.90 5.25 5.90 250 Page-H ...102% 100% 102% 500 Lebel 19.19 .19 
10,165 Pion Gold.5.45 5.00 5.10 | 994909 Cent Man. 1715.15 37 Pow Co pf.105 105 105 19,300 Lee 07 .06 .06 
43,100 Pow Rouy.1.67 1.53 1.55 56,700 Church H. .07% .05% 05% 8,190 Price Bros. oi 21% 23% 4,600 Macassa ..7.50 7.00 7.50 
Sr — —— me a 3.50 3.67 60,200 East Crest .14 09% 7.425 Do Rf 96 85 McIntyre 40% 40% 40% 
fe a ww is 1.29 1.30 100.494 Dalh Oil..1.50 1.08 1 4 90 Que Teleph a iy 4% | _ 350 Min Corp..2.85 2.78 2:85 
rosp ir.1 1.30 1.30 117.920 Home Oi1.3.27 2.30 3.05 65 Reliance . 9 7 9 33,000 Moffatt H. .04% .03% .04 
900 Queb Mng. .72 .72  .72 5,145 Hud Bay. 34.25 33.38 34.12 40 Sarnia A... 13° 1313 200 Mont Gold. .30 .25 .30 
8,205 Read Aut.4.90 4.40 4.40 | 24,200 Kirk Tns. 23 44S S Pr pf..106 106 106 | 10,700 Murphy 05.04% .04% 
99,675 RedL G 8.1.60 1.34 1.38 | 113,600 Lake Mar. ‘oy ‘oe ot = a poe See oe 100 N Gold R..1.22 1.22 1.22 
550 Reno Gold.1.25 1.20 1.20 | 67,000 Malrobic .. .05 .04 .04 7 40 North M..1.00 1.00 1.00 
30'100 Roche LL 23 30 31 32,800 Mandy 403434 100 un Distii..i. 00 1.00 1. 00 46,777 O’Brien G. 12% 10% 12% 
8,659 Koyal . .. 50.50 47.75 49.00 | 113.900 Nordon -. .24 14 27 26 Unit Sec... 25 25 11,400 Pend Oreil.3.35 2.70 3.25 
27,950 San Ant. 2.51 2.27 14,800 Oil Select. 06 05 (05%) 15 Walker ... 48% 47 a7 100 Pamour ..4.25 4.25 4.25 
39/500 Shawkey.. "82 76 77 | 21°800 Oslo... 26% 18 25 © pe ... 195 19% 19% | 56.015 Parkhill .. 2 22 2s 
3,450 Shp Crk.. 83 82 .83 | 33,200 Park Hill. 26 23  .23 985 Walkerville 2% 2° 24 | 24,350 Perron ...2.27 2.00 2.06 
129,924 Sherritt ...2.78 2.56 2.68 | 128,245 Pend Ore.3.34 2.60 3.25 190 W C Flour 11% 11 11 se0 Eraneer .. 5 oS 8 
58,105 Siscoe ....4.95 4.15 4.55 | 55,700 Pore Crn. .08 .06% .07 20 weston 3 8 ao oe ae 
130,515 Slad Mai.1.74 1.51 1.65 | 2595600 Ritchie. 106 03% .03%| , 190 Dalh Oil..1.00 1.00 1.00 | 12,000 Ritchie _—oa 
19,100 So West P75 40-75 | 223,094 Robb Mon. -11% .08% -10 11°e0s Roe oe a, a | Es eenn as Soe Sas 3 
135,950 Stadaco 5 ; \ , *. , sherritt-G D 2.58 2. 
na. 95 .82 .88 6,500 Temiskam 17%} "1200 South Pet. .65° .60° | 30,715 Siscoe 90 420 4.55 
! seco nat, eo ake dene aM 1S 
ermac 5 1. 60,450 Sullivan : 5 5 
TRENDS IN 1936 12,600 Alexandria 05 .03% .03% "$00 Sy seer te 3 ri 345 345 
Sharp recovery in Canadian trade and 00 Arno ..... 05 oate 0415 1,020 Teck-H 5.20 5.10 5.20 
financial markets concisely discussed in = 900 Arntfield. 1.01 90 .93 767,304 Thomp C..2.87 1.45 2.05 
current issue of The Greenshields Review. Barry-Holl .04 .03% .03% 1,500 Towagmac.1.32 1.20 1.20 
Copy on request 45,000 Beaufor . 38 49” ‘527 | "700 Ventures, 2.85 2.80 2.85 
17,450 Big Miss.. 61 .50 .57 | 6,700 Waysi 07% .06  .06 
Greenshields & Co 161,600 Bouscadil.. 70 50 .60 1,000 Wh 03.03.03 
Stenteat Steck B 2,800 Brazil Gold .10 .08 .08% | 2.370 W right. '7.85 7.15 7.50 
Montreal Curb Markel 507 Place d’Armes, Montreal 























First Bank Stock 





Minnesota Mining & Manufacturing 


Northwest Bancorporation 


Minneapolis Brewing 



































STOCK EXCHANGE. WELLS-DICKEY COMPANY 
STOCKS Established 1878 
Sales. High. Low. Last Members Minneapolis-St. Paul Stock Exchange 
—- ed e- - mm —_ Atlantic 4201 Minneapolis Teletype-MPLS 287 
230 M Tram.... 91 90 91 
1.742 Nat Brew... 41% 40% 41% 
Do pf.... 43% 43 43% : . 
wes Gere” se bat Minn.-St. Paul | Milwaukee 
351 Niag W....43 41 41 STOCKS te 
4,496 Noranda .. 74% 72% 721 STOCKS 
83 Ogilvie ; ‘ -249 245 249 Sales. High.Low. Last. | Sales. High. Low. Last 
o pf....16 167 16 420 Diam I Ro “dt ; 4 
108 Ottawa Car 22 22 22 | 1,025Minn Brew. 6% 6 6% Se ee cae oat ome 
93 Penmans .. 63% 63 634 1,005 Minn M&M 2 100 Hecla Mine. 18% 18% 18% 
50 pf....127 127 27 ex div.. 43 41% 41%) 220 Line Mat 23% 22 23% 
6,330 Pow Corp.. 23% 20% 23% 200 Yoerg Brew 1% 1% 1% | 20 Oshkosh Ov 16% 16% 16% 
1,087 Quebec Pow 20 18 6,105 Nor Bancrp 13% 11% 13°| 410 Wis Bkshrs 7% 6% 7 
713 Regent Knit 9% 91 91| 10'549 First Bk St 15% 14% 147 : = or ae ee 
615 Rolland v t 24%4 244%, 24% 5! 
138 ge? Pio 104 105 
ag pf ....100% 100% 100° 
6,050 St_L Co 6} 
$,050 St L Corp. 6% 8 6s TOWNSEND, ANTHONY AND TYSON 
re et st L ae 70 70 70 Established 1887 
t ap 66%, 66% Members 
3,722 Shawinigan 26 24% 24% New York Stock Exchange 
= Sher + ge = as 130 Boston Stock Exchange New York Curb Exchange (Asso.) 
130 Sim & Son. 13 UNLISTED TRADING DEPARTMENT 
15 % 1 1 . 
7208 Can Pow 13% 13 134 Private Wire System 
403 Stl of Can. 79 78 79 Boston Tel.LAF 7010 30 State St., Boston N.Y.Tel. CAnal 6-1541 
86 Do pf.... 73 72% 73 Bangor Por tlan d Lewiston 
= . a ou i = =TY 
au isc. 4% 4% 
140 Wabasso 25 25 25 x 
0 Wabasso «25 25° 25 Boston Stock Exchange 
Se... 8 8 § STOCKS STOCKS 
Pe 4 he = _— % os Ps Sales. High. Low. Last. | Sales High. Low.Last 
os Be-oe 32° oF 32" 30 AlliedK pf.107%4 107% 1074 1,092 Penn RR.. 41% 40 40% 
osee 615 QuincyM pf 4% 3% 4 
500 Woods pf.. 84 83 83 bo Alles & 2 2th 1 I % 
A_ Pneumat 2 ig 650 Do 3% 3 3% 
BANKS 784 Do pf... 6% 5% sit 182R B Hol... 25% 25 25 
46 Canada ... 58% 58% 58 132 Do ist pf 31 30 40 Reece F M 2% 2% 7 
$6 Canada «56% 58% S64] 1,167 Am T&T. .188% 183% 184% | 1,096 Shawmut A 14%, 149, 1414 
55 Commerce. 175 174 175 20 Big S pf...110 110 110 4 Torrington. 991% 97 97% 
584 Montreal ..220 214 220 186 Bos & A...147 143 143 9 a SE ee 
4 Nova Sco..314 311 314 36 Bos&Maine. 7% 7 7 | 405 Un Tw Dr 28% 28 28% 
334 Royal 203 200 203 32 ‘Sst. 54 5 5% 580 Utd Drug.. 15% 14 14% 
352 a pf A. 9% 9 9 615 United F... 83% 1 81 
BONDS 120 Do pf B. 10% 10% 104 511 Un Sh M 94% 93% 94 
$27,000 M P debs3% 50% 50% 50%] 1,814 Do A St. 1 91% 10 24 Do pf 41. 41 
1,000 M Tram, A 84% 8414 8414 316 B St. 14% 10% 14% 262 U S Smelt ms 85% 85% 
395 MeN debs.3.75 3.75 3.75 191 Do C St. 12 11 11%] , 290 Utah Apex 1% 1% 
, 156 Do D St. 16 14 16 3,757 Utah M&T 87 
CURB MARKET 2,506 Do pr pf 33% 30 31% 102 Wald Sys 17% 16% 16% 
563 Boston El.. 69% 66 68% 1,083 Warren B.. 11% 9% 10 
13,550 Abitibi ... 4% 4 4 1,026 B Herald-T 31% 28% 29 | 175 Warren SD. 37 “4 34% 
eo 4 pf ia Eytr4 = = 218 Bos Per Pr. 17% 17 17 
0 
¥ 100 Cliff Min. 1 1% 1 . ° ° 
8,630 Asbestos ..120 109 110 | 2957 Copper Ree 11% 11 11% Cincinnati 
1,670 Bathurst, B 7 7 210 E Bos Co. & 5 & 
17,199 Beauharnois ™ 5 7 IS8EG & 6% 6% STOCKS 
Yy Trew 80 .7% 6.80 a Sales. 
5,370 Brew Corp. 24 2 24 — = Hod ey = 59% or "a le — nae _ 
pe... Mm 14 86 J “ 
2685B A Gil.... 23 22° 22% 4 . R Pe, a a = Am Laund. 26 25 25% 
3,828 B C Pack.. 22% 13%, 19 10 Do pf B.. 15% 15% 15% $5 Gann Br pf 444% 44 44 
50 Cal and E.2.90 2.90 2.90 346 Do adj gs ‘tt 73 183 Carth M pf 35 35 35 
70 C & D Sug 68 125 Eastern SS. 11% 11% 11% isd Gin Be Be a os ee 
35C Dredge.. 46 46 46 10 Do pf 53i6 5314 40 Gin Tel”. gai ; 
360 C Int Inv 4% 4% 4% 989 Edison E I. 134 152% 153% 21 Coca-C, A 102” eee 109! 
228 Do pf... 91 91 618 Emplyrs B. 23. 21%, 22% 20 Cohen (D). 14% 14 Tass 
Tie GNP pf, 111% 1114 1114 Sere hae ie it ‘i 30 Dow Drug. 8% ait ‘ai 
; 1 1 1 > 
461C P&P Inv 2% 2 115 Giiehriot 4 30 14% 14d 4g 7 ae aD no” 10 1° 
645 C Vickers.. 13% 11 11 225HathBB.. 1% 1% 1% 105 Fo y I 110 110 
60 C Vinegars. 19% 19% 19 50 Do A... 7) 7 7 14 Gal Drug pf 98 ga” an” 
atelli . 8% 40 Do pf... sibsc 
935 City Gas. “Ls 1.50 1.50 2,495 Helvetia a % . OM o Golden in 3° + * 
350 Claude N.. 50 .45 .50 201 B Hole.. 26 26 26 33 Hatfield. 1% i 4 
2,920 Com Alco.. 4% 3% 3%] 2,317Isle Royal. 3% 2% 3 40 Hobart, A. 48 48° 48 
300 Con Baker. 21. 20% 21 740 Ken Cop... 61% 57% 58% 506 Kahn 11 10% 11 
17,626 Con Paper. 9 8% 20 LowesTheat 18% 18% 18% 166 Kroger 22% 22. 22 
260 Dom Engin 60 60 90 210 Maine Cent 11% 114% 11% 100 Leonard 7” 6% 7 
85 Dom Stores 2 12 145 Do pf ... 37% 36% 36% 300 Magnavox... 3% 2% 31 
3,226 Dom ast. 38 815 Mass 4. 2 2S 25 Man'hewitz 15” 15" 15” 
| peeeae 56 54 «(54% » ‘ 7 
4,775 Don'cona,A “a 4 % 1,130 Narrag .... 6% 6 6% 388 Be “3 34% 45 
1,240 Do B ... 2N E Tel...134 130 130 389P & G 55 ~54 54 
10 E Dair pf... it 17 10,836 N Butte... . , 213 Randall, A. 23 22% 23 
E K P pf.. li 14680 C RR... 22% 20% 21% 200 Un Milk, A 2% 24 
6,230 Falrchitd A 9 i, | Old Dom.. i 64U S Play C aa 33” gait 
902 Ford .. 22% 2146 21% 294 Pac Mills.. 45% 41% 42%! 1,788U S Print. 4% 4 in 
350 Fore Pr 8.1.50 1.50 1.50 80 Pantapec oO 8% TT) R14 406 West Bank. 8& 7 ™ 
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Transactions on Out-of-Town Markets—Continued 














ACTIVE MARKETS 
MUNICIPALS, 


L. J. SCHULTZ & CO. 


Union Trust Bidg. 
Thghene 6865 


76 Beaver St. T. & T. Teletype N. 





INDUSTRIALS, REAL ESTATE 
UNLISTED BONDS AND STOCKS 


Members Cleveland Stock Exchange 
Cleveland 
A. & T. Tele‘ype, Clev. 

Ww YORK yi ey *-E RS Digby oa 
A. pA 


South and Redwood 


New York Telephone 


0. 582 ANdrews 32-6639 








ROBERT GARRETT & SONS 


ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


BELL SYSTEM TELETYPE BALT. 387 


Sts., Baltimore, Md. 
Baltimore Telephone 
Plaza 7600 | 


400 PINE 








ST 


Active Interest Maintained in 
MISSOURI 
CORPORATE and MUNICIPAL 


H. L. RUPPERT & CO., inc. 


MEMBERS 87 
ST. 





and SOUTHWEST 


Securities 
Inquiries Invited 


LOUI8 , EXCHANGE 
LOUIS . T. T. Tele, St. L. 497 














Cleveland Stock Exchange 
STOCKS | STOCKS STOCKS 

Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
35 AirW A pf. 30 30 30 915 Metro Br. 8% 8 S 1,200 Arundel ... 18% 17 17™, 
200 Atleh Ind.. a0 25 fd 66 Do pf. 76 74 74 740 Atl Coast.. 51 474% 50 
130 Apex Elec. 39 39 39%, 61 Miller Drug 11 il 11 1 t 2yu, 
395 AkronBrass 144% 14% 14 12Monarch T. 21 21 21 tie Dow a om 3 
495 ClevCIr pf. 90 83 88%| 3,781 Murray-Oh. 33 29 23 50 Blk & Deck 32 32 32 
50 Cleve RR.. 60 60 £00 Nat Refin. 8% 8 8 8,801 Do rts... 2% 1% 2% 
628 Do ctfs... & 59% 59% 488 Nat Tile... 8 ™% 450 Do pf 274%, 2714 27% 

4,895 CliffsCp vtc 354% 35 35 156 Nat Tool. 1% 1% 1% 83 Cons G E 
483 Comm Bkbg 30 29 30 10 Do pf.... 10% 10% 10% P. % 87% 
400 Clark Cont. 33% 32% 33% 500 Nesile-LeM 2% P., 119 Do5% ~pt, A.115 113% 115 
105 Elect Con.. 68 68 68 182 Ohio Br, B. 45 Spo spt. ie Petr 5. 
5 Federal K. 43% 43% 43% 15 Do pf....104% 104% 104% 38 Fin Am, A 12%, 12 12% 

100 Foote-Burt. 204 ue” Fe 50 Packer Cp. 16 16 16 4,375 nad Oil vtc 
20 Gen T pf..100 100 565 Patt-Sarg.. 26% 25 25%, pf, w. 2 19% 197 
50 Gt L T pf. 56% 10th 061% 160 Peerless ... 3% 3% 3% 87 Manu Fin. i 14 
75 Greif Brs, A s +44 = 1,05+ Richman... 56% 531% 54 70 Do 2d pf. 24, 2% 
30 Halle Bros 868 Seiberling.. 6 f4™ 6 103 Do pf.... 1282 12 i2 
15 Do pf. "018 30 107% 107% 133 Do Pt. 37% 40 175 Mar-Tex O. 3% 3% 
156 Harbauer.. 9075S M Cp. 19 17 18 150 Mer&Mi Tr. 41 40% 40% 
112 Jaeger 33” 34% 2% 50 Un Metal’ 144% 144% 14% 40 MtVWoodM 5 5 
150 Kelley .... 28 27% 27% 615 Upson Wa’ t 9 8 84 54 Do pf.... 75 71 71 
353 Lamson . 9% 9 9 175 VichekTool 13% 13 13% 100 Mon WPenn 
410 Leland .... 23% 22 22 210 Weinberger. 19% 19 19 } T%pt 26 2 2614 
395 McKee, B.. 46 44 44 50 Wes Res Inv 2,850 N Ams Cas 16: 15% 
335 MedusaCem 42% 41 41 Cp pr pf 90 90 90 3N Cent RR.102 102% 1024, | 








Baltimore Stock Exchange 








St. Louis Stock Exchange 












‘sine STOCKS STOCKS , STOCKS 
1 800 Ow MilisDi — — Last | sates High.Low. Last. | Sales. High. Low. Last 
“20 Philips Pk 14 «(1% 104 § Alo 36 332 Laclede Stl. 27 26 26 
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98, 222, 261, 541, 683, 860 
Building permits, percentage distribu- 
tion, 1935-36 394 


Contracts awarded, average daily.. Weekly 
1934-36 260 

Contracts awarded, monthly total and 
daily average, 1935-36..260, 395, 607, 644, 858 

Contracts awarded, by types of con- 


struction, monthly, 1935-36. 
294, 396, ‘573, 723, 899 
Construction costs index: 
Aberthaw, quarterly.... 260, 573 
American Appraisal Company, month- 
ly, 1925-36. .759, 823 
Engineering contract awards, weekly 
Weekly 
Monthly, 1934-36... ... 15, 607, 759, 859 
Estimated total construction, annual, 
1925-35 ; F 
Physical volume of contracts awarded, 
monthly, 1935-36 ....294, 396, 573, 723, 899 
Chart: Contracts awarded, monthly, 
1930-36 mats ‘ 73. 380, 521 
COPPER 
See also Metals, Nonferrous 
Stock prices advance. : 517 
Tables: 
Domestic aang 1934-35. . 110 
Future prices a a Weekly 
CORN 
See Wheat and the Grains 
COST OF LIVING 
Tables: 
Month-to-month percentage changes, 
1935-36 senckeseeecs ibaa 











1al Industrial Conference Board 
r x, monthly, 1931-36 430, SAO 
1934-36, monthly 859 
COTTON 
Foreign cotton displacing American .418 
Government 1936 crop estimate low......351 
Review Weekly 
Review of second quarter, 1936 87 
Review of third quarter, 1936 ; 533 
Textile review of second quarter, 1936... 82 
Textile review of third quarter, 1936 524 
Tables 
American movement Weekly 
u ~~ stocks, active spindles, 
ly, 1935-36 260, 395, 541, 723, 859 
umption by Federal Reserve dis- 
tricts, monthly, 1935-36 
260, 395, 541, 723, 859 
Cotton cloth production, weekly...Weekly 
Domestic activity, monthly 
87, 250, 387, 567, 715, 851 
Fiber consumption distribution, annual, 
1930-35 rr 
Future prices Weekly 
Ginnings -- +... 752 
Spinning activity, aoe 
25, 294, 429, 574, 759, 899 
Supply id distribution 1932-36. .533 
U. S otton crop estimates, 1936 . 675 
World consumption, 1931-36 . 87 
World commercial cotton production, 
annual, 1931-36 cece 
Charts 
Textile activity, monthly, 1926-36.......524 
Textile fiber, process, monthly, 1926-36. ‘524 
COTTONSEED OIL 
Review Weekly 
Review second quarter, 1936 ... 88 
Review of third quarter .539 
Table: Future prices Weekly 
CREDIT 
See 
Banks and Banking 
Money and the Currency 
DIESEL ENGINE INDUSTRY 
Recent mechanical improvements open 
wide field for Diesel-powered motors. . .812 
Tables 
Diesel engine sales .. 812 
Diese] engine stocks . 813 
Charts 
Diesel engine sales, 1920-36 812 


stocks and 72 industrials. 812 
EARNINGS, CORPORATION 


Diesel engine 


Significance of second quarter earnings; 
effect of revenue act ‘ acm 
Tables 
Automobile company earnings .. 640 
Corporation net earnings Weekly 
Diesel engine manufacturers’ earnings, 
1935-36 813 





Motor accessory companies’ current 
earnings 71 
Net income, by industries, second quar- 
ter, 1935-36 
Radio stock earnings, 1929-35 212 
Income account and other items: 
Aluminum Co. of America, 1927-35.... 41 
American Steel Foundries, 1925-36 853 
Anaconda Copper Mining Co., 1934-35..853 
3altimore & Ohio Railroad, 1924-35. ...534 
Bethlehem Steel Corp., 1934-36 353 
Bohn Aluminum and Brass Corp., 
1934-35 ° 41 
Briggs Manufacturing Co., 1934-35... .391 
Caterpillar Tractor, 1934-36 754 
Chrysler Corp., 1935-36 . 186 
Coca-Cola, 1934-36 75A 
Commercial Credit Co., 1934-36. .. .289 
Commercial Investment Trust Corp. 
1925-35 ere 
Commercial Solvents Corp., 1924-35. ..602 
Corn Products Refining Co., 1933-36. .425 
Crosley Radio Corp., 1926-36 17 
Curtiss-Wright, 1929-36 : : 458 
Douglas Aircraft Co., Inc., 1934-35. 83 
Du Pont de Nemours & Co., 1929-36. . .602 
Electric Auto-Lite Co., 1933-36... . 391 
First National Stores, Inc., 1935-36.. 10 
General Electric Co., 1929-36 121, 679 
General Foods Corp., 1934-36 425 
Genera! Motors Corp., 1934-36. 186 
Genera! Railway Signal, 1934-36. 754 
Annual, 1925-35 754 
Gulf States Steel Co., 1934-36 353 
Intern ational Business Machines, 
1934-35 255, 785 
International Cement Corp., 1925-36. .153 
International Nickel Co., 1934-35. .41, 853 
International Telephone and Te legraph 
Corp., 1934-35 .322 
Johns-Manville Corp., 1934-35 153 
Loew's, Inc 1934-36 818 
Mack Trucks, Inc., 1924-35....... .489 
Montgomery Ward & Co., 1935-36.. 10 
Nash Motors Co., 1935-36 , 489 
National Cash Register Co., 1926-35. ..255 
Otis Elevator Co., 1935-36 ; —— 
Packard Motor Car Co., 1934-36. 186 
Radio Corp. of America, 1934-35......217 
Remington Rand, 1934-36. - 785 
Republic Steel Corp., 1927-35... 719 
Sears, Roebuck & Co., 1935-36. 10 
Shell Union Oil Corp., 1924-35.........569 
Underwood Elliott Fisher, 1934-36. ....785 
United States Steel Corp., 1934-36 .353 
Warner Brothers Pictures, Inc., 1929- 
1936 ...-818 
Western Union Telegraph Co., 1934-35.322 
Westinghouse Electric and Manufac- 
turing Co 1929-36 .121, 679 
Weston Electrical Instrument Co., 
1926-35 ; sone 
Zenith Radio Corp., 1935-36 mee 
Charts 
Business activity and corporate profits, 
ewes: Mn SSeS er rt 
Chemica! companies, composite income 
and price range, 1927-36 eesiee 
Radio companies, composite income 
and price range, 1928-3 ancient 212 
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Net income quarterly and price range 
monthly : 
Aluminum Co. of America, 1925-36... 41 
American Steel Foundries, 1925-36. ..853 
American Telephone and Telegraph 
Co., 1925-36 ..... 2 
Anaconda Copper Mining Co., 1925-36.854 
Atlantic Refining Co., 1925-36.........569 
Auburn Automobile Company, 1926- 36.640 
Baltimore & Ohio Railroad, 1925-36. ..534 
Bethlehem Steel Corp., 1925-36. .353, 719 


Bohn Aluminum and Brass Corp., 

1945-36 ..... SS ae 
Briggs Manufacturing Co., 1925-36. . .391 
Caterpillar Tractor Co., 1926-36...... 54 
Chesapeake & Ohio Railway | Co., 1925- 

DP tmnddereeducccsecdanseceds.nssteperd 534 
Chrysler Corp., 1926-36. ; 186- 640 
Coca-Cola Co., 1925-36. . SO 
Commercial Credit Co., 1925-36... 289 


Commercial Investment Trust Corp., 
..289 


a aes 
Commercial Solvents Corp., 1924-35. . .602 
Corn Products Refining Co., 1925-36. .425 
Crosley Radio Corp., ee 217 
Curtiss-Wright Corp., 1929-36 ........ 458 
Douglas Aircraft Co., Inc., 1926-36.83, 458 
Du Pont de Nemours & Co., 1925-36. .602 


Electric Auto-Lite Co., 1925-36....... 391 


First National Stores, Inc., 1926-36.. 10 
General Electric Co., 1925-36.....121, 679 
General Foods Corp., 1925-36.......... 425 
General Motors Corp., 1925-36... .186, 640 


General Railway Signal a ., 1925- 36..754 
Gulf States Steel Co., 1925 353 
Hudson Motor Car nog "1925-36..641 


International Business Machines 
Corp., 1925-36 ...... er FE 
International Cement Corp., 1925-36. .153 


International Nickel Co. of mee Ye 
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International Telephone and fTele- 
graph Corp., 1925-36. . we -322 
Johns-Manville Corp., 1925-36. | .153 
Loew’s, Inc., 1926-36 a viawase eae 18 
Mack Trucks, Inc., 1925-36...........489 
Mathieson Alkali Works, Inc., 1925-36.602 
Montgomery Ward & Co., Inc., 1925-36 10 
Motor Wheel Corp., 1925-36...........391 
Nash Motors Co., 1925-36... 489 
National Cash Register Co., 1925- 38. .255 
National Dairy Products Corp., 1925- 
PREP Ter ree peer .425 
New York Central Railroad Co., 
CED cc.dccensnduvaceas « .534 
Otis Elevator Co., 1925-36..... .153 
Packard Motor Car Co., 1925- 36. 186, 641 
Radio Corp. of America, 1925-36 ..217, 818 
Remington Rand, Inc. . . 785 
Republic Steel one. 1927-35... 719 
Sears, Roebuck & Co., 1925- 36... 10 
Shell Union Oil Corp., 1925-36.........569 
Underwood-Elliott-Fisher Co., 1928-36, 
255, 785 


Union Oil Co. of California, 1925-36.83, 569 
United States Steel Corp., 1925-36... .353 
Warner Brothers Pictures, Inc., 1926- 
«cachet Ghbapaaks ia heeees.beebnke .818 
Western Union Telegraph Co., 1925- 36.322 
Westinghouse Air Brake Co., 1925-36.853 
Westinghouse Electric and Manufac- 


turing Co., 1925-36............... 21, 679 
Western Electrical Instrument Corp., 
DEE s nad.deddind een bons 608 tre chaepese 12 
Yellow Truck and Coach Manufactur- 
tS = eer , 640 
Zenith Radio Corp., 1928-36... .217 
ECONOMICS 
See: 
Business, General 
Books 
ELECTRIC POWER 
See also Public Utilities 
Review of third quarter, 1936 -523 


Rural electrification and the cooperative 
movement 
From power and light industry aspect. 565 

Tables: 

Composite income account of electric 
ligt and power pepeeuee? compan- 
ies, annual, 1933-35. .523 

Number of customers, monthly, 1935-36. 523 

Operating companies’ estimated net in- 


come, monthly, 1935-36 .523 
Output, per cent changes in.. _. Weekly 
Production, weekly...... .Weekly 

Monthly, 1934-36....... 464, 644, 790 
Residential service, monthly, a 
Supply and distribution, monthly, 1935- 

ST wididdnaiaee 4 ee wee .. Sad 
Total revenues. monthly, 1934-36. 523 

Charts: 


Farm and non-farm household consum- 
GPR 2. ccc rccesessesecccese 

Sales and 
36 


gross revenue, monthly, * 1930- 
523 


ELECTRICAL EQUIPMENT 


Electrical equipment stocks... -211 
Radio set sales at all-time high .212 
Tables: 
Electrical goods, orders booked for, 
quarterly, 1926-36..... -328, 
Employment and payrolls in radio and 
phonograph field, annual, 1929-35. 212 
Growth of radio, MEE ac seesaccee 212 
Radio advertising, 1931-36. .212 
Radio exports, 1921-36...... err 
Radio products, retail sales, annual, 
 - eae RRP RGAE I 
Radio stock earnings, 1929- ..... .212, 235 
Refrigerators, household electric, month- 
Ss eee Se eeeNee , 
Chart: Radio companies, ‘income and 
stock prices, 1928-36..... 212 


EMPLOYMENT 
See also Labor 
Factory employment lags behind indus- 
trial production in recovery periods. .2, 313 


Revision of factory ae and 
payroll indices.............. ... 948 

Tables: 

Chemical industry employment and 
payrolls, monthly, 1935-36............. 82 
Employment by industries, 1935-36. 518 











Estimated unemployment, monthly, 
Sr re re ere 
Factory employ ment and payrolls, 
monthly.....15, 158, 204, 463, 606, 745, 758 
Indices of factory employment, groups, 
monthly ....... .15, 158, . 5 
Indices of factory employment and 
payrolls, monthly, 1934-36... .429, 606, 758 


Percentage of recovery in 1921 depres- 
sicn of business, employment, pay- 
rolls, montaly, 1921-23................. 

Percentage of 1929-32 decline recovered 
ere rrr re. 746 

Radio and phonograph companies, em- 
ployment and payrolls, 1929-36 

Shipbuilding industry employment and 
payrolls, 

Wages and employment in the United 
States, annual, 1929-36 244 

Works Program Employment, monthly, 
BI co 6 cevenectseracarviapdetagunewe wee 518 

Chart: Durable and non-durable ome 
employment, monthly, 1930-36...... .T07 
FOREIGN COUNTRIES 

See also: 

Commodity Prices, Foreign 

Foreign Exchange 

Foreign Securities 

Individual Countries 

Business recovery not brought about by 
suspension of gold standard 246 
First-hand impression of conditions in 

Europe; how they will affect America.318 
Soft money, the handmaiden of wear... .421 
World economic front .76, 247, 384,528, 712, 845 
Tables: 

Bottom of depression in the United 
States, United Kingdom, Canada... .246 

Discount rates of central banks...Weekly 

Foreign money rates, monthly, 1934-36, 

126, 261, 396, 541 

Gold reserves of central banks and 
governments, monthly....... 158, 540 

Indices of world industrial production. 845 

Industrial production in leading coun- 


OE Se rrra Weekly 
eee rer errr rrr a. 9 
eh 6650024000095 0ercendeas 713 
Low month of depression in business 


and prices in relation to depreciation, 
by countries..... 
Per cent of pre-war gold parity, five 
leading currencies, 1919-36 4 
Wholesale prices in per cent of 1929... .246 
World commerce and industry, month- 
_ Saree me 247, 384, 528, 712, 845 
Monthly, 1929-35. ... 5 
Charts: 
Industrial production in leading coun- 
tries, monthly, 1929-36 
Low month of depression, by countries, 
1931-34 
World commerce and industry, month- 
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FOREIGN EXCHANGE 
Taoles: 
British exchange rates on Paris..Weekly 
Rates, daily and weekly........... Weekly 


Monthly, 1935-36, 
16, 191, 328, 464, 645, 685, 790, 860 
Value of pound and dollar in gold cur- 
femcios, Weekly. ........cccccccces Weekly 


FOREIGN SECURITIES 
Argentine conversions successful, fol- 


lowed by refunding of dollar bonds... .782 
News of foreign securities.......... Weekly 


Speculation interest revived in foreign 
bonds by British gold clause decision. .709 
Tables: 
Annalist weekly indices of foreign 
Se ee Weekly 
Argentine sterling bonds converted. .. .782 
SE MII a bn :a.0. 6:6 544.009508060% "eekly 
Government securities............. Weekly 


Listed foreign bonds............... Weekly 

Yields on Argentine bonds, 1934-36..... 806 
Chart: Annalist weekly indices of for- 

eign stock prices, 1931-35.......... Weekly 


FOREIGN TRADE, U. 8S. 


See also individual commodities 
Tariff policy and droughts 


Tariffs ani government policies. "196 
Tabies: 
Totals, merchandise, gold, silver, 
rrr 126, 327, 493, 606, 790 


By economic groups, 
15, 221, 358, 493, 683, 823 
By principal regions, 
45, 221, 396, 573, 723, 899 
ss 05 ihnnade ds idacoeesawe 383 
Imports and industrial enact 
MN at 80s02545d0<% .146 
FRANCE 
See also Foreign Countries 
Devaluation of the franc........ 
Tables: 
Bank of France statement......... Weekly 
Per cent of pre-war gold parity, 1919-36..450 
Chart: Economic conditions, monthly, 
SEE sbtenncessevnrtsscanaerace 77, 248, 529 
FREIGHT CAR LOADINGS 
See also Railroads 


Annual, 
Chart: 
tion, monthly, 


Miscellaneous loading, significance of 
percentage increases ................+.05 241 
i Ree 517 
Tables: 
Car loadings and car surplus, annual, 
EE eee perf 378 
Freight car loadings............... Weekly 
By groups, monthly, 1935-36.......... 858 
Gross railroad earnings and loadings, 
monthly, 1933-36......... 125, 395, 540, 859 
Idle cars, summary of. -Semi-monthly 
Loadings by groups, monthly, 1935-36 
394, 540, 684 
Transportation statistics........... Weekly 
Charts: 
Loadings by groups, monthly, 1930-36 
78, 526 
Loadings and eativand revenues, month- 
ly, 1930- -78, 346, 526 
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GERMANY RFC loans and subscriptions, eae 
‘ onthly 
See also Foreign Countries . = F P - 
External polic.es; factors shaping suc — “ry and expenditures, annual, 74 
cess or failure..... 284 - eth ADP th Foo -A ea tetas inn, * 
Internal economic policy; rearmament Unexpended balances «. ‘ane 
sincinal Yesovery factor 180 Rec overy and relief, 1936- Sey 314 
on P J cial expenditures, cumulative analy- 
‘ables: annual, 1934-36 .............. 5 
Construction, 1929, 1935 181 receipts and expenditures, 
Reichsbank statement Weekly ” 157, 259, 304, 607, 685, 858 
Chart: Economic conditions, monthly Cc 
errr cre 77, 180, 529 relief expenditures, monthly 
SEE. 80:06 0:00n0 0500 sew esesente aean een 242 
GOLD Public dept, monthly, 1918-36... 75 
See also Money and the Currency . 
Gold-mining boom in the Philippines. . .486 ; GRAINS 
Tables: See Wheat and the Grains 
Gold and silver prices Weekly INDUSTRY 
Gold movement ....... Weekly See Business. G 
Ore reserves of Philippine gold min ° susiness, General 
ing companies, 1935 . HIDES, LEATHER AND SHOES 
Philippine gold mining ‘stock data 486 Revie ’ 
EOE : 6 5. i:0.50.040 adenine tee Weekly 
Production of Philippine gold mines, | Review of the second quarter, 1936..... 88 
wn Me 486 Review of third quarter, 1936........ 539 
Total ‘production of Philippine gold Tabl 
mines, annual, 1907-36 486 Future prices Weekly 
GOVERNMENT Boot and shoe production, monthly, 
Administrative court as proposed by Bar WISS-SG ee eee eevee -T24, TR9, 858 
Association Committee 566 PepTmewT Tame 
Aid to cooperatives ; 378 INVEST TMENT TRU STS 
Budget may be balanced through rising results of investing companies 
I 314 5; status under new tax law. 116 
Federal deficit creatzs burden for “‘every é cag of trust; oe the SEC will 
man who labors” % 182 proba DIY FECOMMONG .......ccecsace > 
Federal deficit, relative influence of most Tables 
important items ... 74 Financial operations of individual com- 
Further devaluation prospects 482 nies, Management, financing. trad- 
Government displaces private industry as and Canadian, annual, 194-35. ..116 
source of national income; analysis by net asset value, annual, 
National Industrial Conference Board..314 Cee eee eres eseseoseeesces cook 
Government expenditures and the busi net income, annual, 1930- 
en Ee — a ree eee 
Payment of Federal debt 68 23 of total invested capital, an- 
Public works theory summarized by Ar BGBO-B5 0. ecccvesceccceseses 17 
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Robinson-Patman Act; origins and eco C ties, annual, 1929-35 ... 17 
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From power and light industry stand INSURANCE 
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y asset positions of companies, Transportation, 1936 (1931-35). ‘ .606 Open-market pd = na ot Weekly Pig iron production adjusted, monthly, 5a 
annual, 1923-35 Two-cent fare, effect on Saag east- Out-of-town market transactions. .Weekly 1934-36 327, 395, 494, 644, 723 
Percentage earned on invested capital, erm roads Portfolio offerings. Weekly gy EE ocenage ieee 728 
snnual. 1923-35 Chart: Revenues po freight car reorre Price-earnings, selected stocks..... 520 Pig iron production, active ' furnaces, 
Ratios of machinery and machine tool ings, monthly, 1930-36 78, 346, 526 Shares sold on the New York Stock monthly, 1935-36 494, 644, 789 
companies, annual, 1923-35 Exchange, daily and weekly Weekly Pig iron production by Federal Reserve 
Sales ratios, annual, 1923-35 . pele RAYON Monthly, 1935-36... .193, 329, 465, 646, 791 PR aap y= monthly 97, 221, 540, 822 
. is - Short interest, New York Stock Ex- ate of operations .. Weekl 
Total “we capital, oo 1924-35. 405 See Silk and Rayon change, monthly, 1932-36............. Steel consumers in relation to 1929, J 
: Chart: achine too arometer,’ REGIONAL BUSINESS SERIES Short-term interest rates and Axe- eer (HEE EET 
monthly, 1924-36 484 - . . Houghton index of bond _ yields, Steel ingot production, monthly, 1935-36 
; METALS, NON-FERROUS Cash farm income by Federal Reserve monthly, 1935-36 464, 645, 823 494, 540, 684, 822 
; i ine | districts 4. Ten high-grade railroad bonds, aver- Production and prices, monthly, 1935- 
Copper | Tables: age net yield : ......Weekly st — 22, 357, 684, 822 
“ - istri Monthly, 1931-36 ................. ot soe aes SCTAp prices Weekly 
all | Cash farm income by Reserve ve dite Ten high-grade railroad bonds, average F Le es Steel Production. . 
; Cotton consumption by Reserve dis- price . Weekly —— itted to Iron and Steel Prod- 
Review : Weekly tricts, monthly, 1935-36 ......260, 395, 541 10 most active stocks. - Weekly aa —_ 
Review of second quarter, isas. ee R2 Department store sales by Reserve dis- U. S. Government securities. "Weekly Charts: ; z ; 
Review of third quarter, 1936 . 530 tricts, monthly .. .70, 125, 379, 396 Weighted average of 8 leading indus- | Growth of Steel and Competitive Prod- 
ables: Passenger car registrations by Reserve } ne Agger ‘ — ms eekly var tenn ond chuck tanek goetnation 
sc Ss v sree 3 , 
_— a, industrial wpemennet™ way A. ~ me = , 1 » aa weights ane 8 erage, weed : ols a —— ss ~ oa 
* tricts, monthly 97, 221, 395 540 | Charts: Production and prices, monthly, 1930-36..530 
Metal prices, zinc, teel scra es ¢ “ 
tae “e RReT steel crap: Charts: che pe ee also earnings, corporation “Zastlem, metas tor senseeal wort: 
ash farm income by Reserve districts ‘ Ss of group leaders, 
MONEY AND THE CURRENCY monthly, 1929-36 ................. . Weekly Trend of Rolled Iron and Steel iin 
Seite tanete of Che Macmillan v ‘ 667 Department store sales by Reserve dis- Average daily shares sold. weekly .Weeklv tion 
ioaee band. spending eport. 4 tricts, monthly, 1930-36. . , 261, 379 Diesel engine stocks and 72 industrials.812 | 0000 nnn 
Commercial loans rising ; possible credit Passenger car registrations by Reserve Industrial stock averages: STOCKS 
pony wer 4 districts, monthly, 1929-36... .. 70, ge a. wa See Security Markets 
Money market review for third quarter, RETAIL TRADE Annalist, New York Times, Dow- SUGAR 
1936 . Jones, Standard Statistic thi Rev 
Prospects of further dollar devaluation. .482 | Consumers’ cooperatives, total sales vol- 1919-36 eaaaces "34 Review of second quarter, 1936 ae 
kg By hand maiden of war oo a recent expansion. . -_ Insurance stocks: price enhancement Review of third quarter, i936. ‘se 
: ; Ree eer ; ee : 
Tripartite agreement—retreat from gold Robinson-Patman Act; evtgins | and o-- ouidaaiee’ s a see Te Tables: 
s tm 5 iquidating value ratio and rform- . 
standard toward manages monty nomic ramifications ..114, 213 ance index ” Futures prices one Weekly 
—— of 746 | Tables: New York Times stock market aver- Waray Giwement, IDES 8 
ables Consumers’ conpenetine | societies : ages, weekly, 1934-35 .....Weekl TOBACCO INDUSTRY 
Bankers’ acceptances and commercial Development, 1920-33 ................. 317 Stock and bond market, commodity , Review of 1936 
paper, monthly, 1935-36. .98, 261, 396, 606 Distribution, 1929-33 ................ 316 prices and business, 1931-34 -.Weekly | rable: Mz 4 ' on 
Brokers’ loans, weekly . ‘ Weekly Operating expenses, 1925-33....... 317 19 high-grade railroad bonds, average able: Manufactured tobacco, activity, 
Monthly .45, 191, 396, 494, 644, 790 Consumer expenditures, 1935-36........ 243 daily price Weekly monthly, 1933-36 " 
Brokers’ loans ratios, monthly, — —_ a woe sales and stocks, Total dividends dec lared, 1928- 36. 778 Chart: Production, monthly, 1936 53) 
‘ 41, mont 1934 394, , 723, _ : oN 
Gold and silver prices, weekly....Weekly Department store sales by F gy dis- SHIPBUILDING INDUSTRY UNEMPLOYMENT 
Gold ‘oem of central banks or nd aa —'s ~ gs pm J hl _—— — rnsunonhoneesscte ninsiccsddlpcst oe 
ontgomery ar sales, mont y. FD cccvcccccccersesceccvcccseeccees -381 UNITED KINGDO 
oe se 1935-36 a23 DET écwtctiedcnseuendd tanncetateeennes 10 Tables : See also Foreign Co tr mis 
oy Rapes sae aoeees reserves... 522 Percentage charges in "retail trade, Differences in wage scales, by coun- British Gulieas-tadeae ead rearma 
‘ ain — P athe seeks cede eRe <heimis e 382 : i str) ea ‘ 
—., bank credit and deposits ana Roebuck sales, monthly, 1934-36 10 Earnings of shipbuilding and shipping amen. ons 
) . ; wal arts companies, annual, 1927-36 om 
: win 4 gold | stock of ose se’ ea5,’800 Department store and cooperative store “Efficient” ocean-going tonnage, 1936. .382 — at Daaioed statement Weekly 
; Money in circulation “a monetary sales, annual, 1000-35................. 317 Employment and payrolls, 1936... .. 382 Nation png aly tn ge ES | 
Departmen: store sales by Decieiae ities Financial results of shipping and ship- National income for Great Britain and 
; gold stock . Weekly P Northern Irelan 
/ Money rates in New York City. ... Weekly tricts, monthly, 1930-36. .. 69. building companies, 1934-35...... rn Ireland, 1924-35 .. -248 
Moxxhiy ' > : Merchant ships launched, annual. Unemployment distribution 76, 248 
Per cent of pre-war gold parity, five SUSSEE e-toc hr eee Chart: Economic conditions, monthly, 
' leading currencies, 1919-36 450 Quick Action Needed to Prevent Another sae in private shipyards of es TT, 529, 846 
Short-term interest rates and Axe- Boom and Collapse..... ataieke weet 1931-35..........+..---.. WHEAT AND THE GRAINS 
Houghton adjusted index of bond DE diieviaaeidvindéncdescearea . Weekly ve oer ee under way in pri- Reduction of wheat l 
yields, monthiy, 1935-36 ; 464 | Review of second quarter, 1936. .... 8 + I aan shipyards, aw. fundamental secbiens allt enuaiian 
Ten . railroad bonds, average Review of third quarter, 1936. .539 U.S foreign trade annual, 1921-35... Review A ve Week 
~ yiel Weekly | Tables: World shipbuilding " “383 Review of second quarter, 1936... 5 
me al - pbuilding activity, quarterly, ew “a 
; asic Rubber Quotas.................-.- | PN Rie Beare dea Rec R 381 Review of third quarter, 1936 - .531 
Bond. Yields, treasury and railroad, Crude imports, consumption, stocks, World steam and motor tonnage, Wheat control experiments; U. S. prices 
monthly, 1900 ‘ SEER : rere oa 3 monthly, aac 1931-36 and the Canadian Wheat Board 148 
ember bank credit, mont ° 36. . 260, 395, =. ‘ 3: 
Seney in circulation y Weekly Future prices . = Chart: Shipping and shipbuilding stoc ks, Fables: 
P ekly monthly, 1928-36 Canadian movement Weekl 
: ermissible Rubber ‘Exports... 884 eis Futures prices 4 
PETROLEUM Pneumatic casings, monthly, 1934-36, SILK AND RAYON U. S. Movement Weekly 
Review of second quarter, 1936 . 259, 430, 573, 724 Review Week U. S. wheat su 
° le . ly supply and disappearance, 
Review of third quarter, 1936 529 | Charts: Review of second quarter, 19: “ 1930-37 
Tables: Rubber Quotas Ve. -883 | Review of third quarter, i936 pal: “a World wheat supply and disappeara nee, 7 
Crude oil production, average dai ubber Supplies and Prices. .883 | Textile review of secon 1924-37 
Pp ’ g ony ae oo 4... — quarter, 1936... 82 World wheat prod 
eekly SECU rs ; e review of third quarter, 1936 524 >roduction, annual, 1928-37 “38 
Gasoline consumption, retail value, aes aes Tables Map: Percentage of normal rainfall 
; monthly, 1925-36, Elections, effect on stock market. .115, 595 Fiber consumption distrib U. S., May-July, 1936 ainfall in 
360, 293, 429, 540, 723, 823 European crises, effect on U. S. _ security al. 1930-35 P istribution, annu- §2 Ww oo1 
Gasoline stocks, 1935-36 15 were Po Cs alat coe ay, Silk futures prices.. ....Weekly | Review ; 
Oil supply and demand. _ monthly. 125, ets ... eekly Silk imports, stocks, mill taki ri . Weekly 
429, 541, 683, 858 Financial news of the week. ‘ 4 Weekly monthly ill ta ings, Review of second quarter, 1936 88 
Petroleum stocks and ‘refinery activity, ase tak — on market. o World silk movement, 1932-36. = a 700 Textile Sie as 539 
weekly .. Weekl grade bond prices............. 419 extile review of second quarter, 1936... 8 
Retail and cooperative gas ‘and oil Y | Method of selecting better-than-average wen Textile review of third quarter, i936 524 
—— 1930-33 316 insurance stocks in a rising market.... 36 Fr | ag monthly, 1926-36. . 524 Tables: 
Cha per we = —o fase prea ‘520 extile fiber prices, monthly, 1926-36. .524 Consumption, monthly. .15, 192, 327, 494, 790 
Bitrect of price on drilling, monthly, ne earnings ratios —. “low money 71 ene sensi, SILVER ee cepts n distribution, annual, 
Gasoline consumption, ‘monthly, 1930- BORD on o-ess ces cecrccressecees Money and the Currency Future prices Weekly 
, 529 | Strikes; effect on market. adiucekiee an Metals, Nonferrous Machinery activity, monthly . 
Retail gasoline’ and cooperative gas Stock indices; “normal | ompateny" Import of rere 594 "46, 222, 327, 494, 644, 822 
and oil sales, annual. 1922-35 316 method of construction............ Melting point of silver coinage—price Charts: j ; 
g “Stock Transactions” table improved. . 418 and exchange rates : paisaies Textile activity, monthly, 1926-36 524 
3 PHILIPPINES Tables : Tables: Textile fiber prices, monthly, 1926-36. __524 
3 See Gold Annalist adjusted index of industrial Gold and silver prices. Week! ZINC 
a PUBLIC UTILITIES stocks, monthly, 1935-36........ ‘ Silver coinage of various countries 4 : SEN¢ 
See also: Annalist averages of group leaders, affected by U. S. silver purchase... .672 | 5°© #!80 Metals, Nonferrous 
Electric Power Annelies weletinet exam ot 2 indus. a: ill a Table: Slab zinc, monthly 
Electrical Equipment | trial stocks, monthly, 1 36. - 91 aveine of monetary unit in » ; 45, 221. 358, 494, 684, 822 
Review of second quarter, 1936 87 Bond redemptions and default. Weekly Silver prices in 1935 Se ple £ pt ae stocks and prices, monthly, 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies’ it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; South and Mid-West Monday. 














FOREIGN 
Stocks and Bonds 


BEAR, STEARNS & CO. 


Members "New York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








10 


FOREIGN SECURITIES 
Bid. Offer. 
American Enka .... ow BW 
Amsterdam Trading . Ow BW 
Amsterdam Trading Amer. shares 29 


Antioquia 8-6s, 1946, bds. & cpns.. OW 


Austrian dollar bonds. - OW... 
Baird Television def ow BW 
Baird Television pf.. ow BW 
Banca d’America e a’ Italia stp. & 

unstpd. ow 
Bank of Colombia 1s, 1947- 48 21% 23 
Bolivia 7s ‘ 8 8% 
Bolivia 8s, 1947. . eee 9% 9% 
Brazil dollar funding 5s, 4951 , 74 75 
British & Hung. Bank dons 1962 33 ‘ 
Brewers & Distillers..... ‘ ow BW 
Buepos Aires scrip... 67 69 
Burmeister & Wain, Ltd., 6s, 1940. Ow 
Canadian Eagles oeee0e ow BW 
Central Pacific Ry. 4s, 1911-46, 

Europ. Loan 88 90 
China 6% 2-yr. Treas. notes, 1919- 21 OW 
Chinese 6s, 1921... 364%, 38% 
Chinese Hukuang 5s, 1911. > .. OW 
City Savings Bank 7s, 1953... 30 
Colombia scrip, old. 75 77 
Colombia scrip, new. , 53 55 
Costa Rica fdg. 5s, 1951. ° 32 35 
Costa Rica 5s, 1911......... ow 


"ollole add 


ili: MES & CO. Inc. 


WM nale | baal 


50 Broa “) i 208 So. LaSalle St. | 











NEW YORK CHICAGO 
WO 
European ee & Inv. 7s, 1967, 

new inc. b a 29 
Farmers Natl. ‘Mtge. "8, 1963 30 
Fiat Motors ..... Niewan 18 
Ford of France...... 2% 2% 
French internals .......-. aoe Ow os 
Gelsenkirchen 6s, 1934.... ow BW 
General Italian Edison Amer. shs. 36 38 
German dollar bonds. Ow 
German $ ~epaeieaagas (defaulted and 

matured) ow BW 
Graz 8s, 1954 95 
Hungarian Cent. Mutual Cr. 7s’37 30 
Hung. Disc. & Exch. Bank 7s, "63. 33 
Hungarian Italian Bank Tis, 1962. 30 
I. G. Farbenindustrie.. . 13% 14% 
Italian 314% loan. 38%, 39% 
Italian Consol. 34s, "1934 38% «38% 
Jugoslavia Fdg. 5s, 1956 42 43 
Mexican Eagles .... ‘< Ow BW 
Mtge. Bank of Colombia shs. ... Ow 
National Cent. Sav. Banks 7148,'62 30 
National Hung. Industrial 7s, 1948. 30 
New York & Foreign Inv. pf. Ow BW 
North German Lloyd 6s, 1947 ow BW 
North German Lloyd shares 1% 2% 
Panama scrip Sales 63 66 
Polish zloty 5s, 1924 6 7% 
Reichsbank ane 15% 16% 
Rhein Westphalia Elect. Shee 1936.. OW - 
Rhodesian Anglo .... ‘ Ow BW 
Rhodesian Selections .. Ow BW 
Royal Dutch shares 73% 74% 
Royal Dutch 48, 1945 129 132 
Russian Imperial $ loan 5s & 64s 1% 1% 
Salvador 7s, 1957, c/d. 32 33 
Santa Catherina 8s, 1947... 22 23 
Sao Paulo 7s, 1946 ‘ ow 
Shell Transport & Tr. Amer. shrs. 58 60 
Siemens & Halske 7s & 6s... Ow 
Swedish Ball-Bearing Cpns 9 Ow BW 
United Kingdom 4s, 1990 , Ow BW 





CANADIAN 


GOVERNMENT « MUNICIPAL ~« CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. « NEW YORK . HANOVER 2-6363 
Bell System Tele. N. Y. 1-208 





CANADIAN SECURITIES 


Key. Bid. Offer. 
CORPORATION SECURITIES: 

42 Canadian Colonial Airways... Jao ee 4 
22 Dominion Gas & Elec. 64s, 1945.. 95 95% 


U. S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 





4 Alabama State of, any issue.. . 
4 Alabama Counties, all issues ° 
4 Alabama Municipals, all issues.... OW e 
4 Anniston (City or), any issue.. Ow 
4 Decatur (City of), any issue ..... Ww 
4 Dothar (City of), any issue..... . OW 
4 Huntsville (City of), any igsue.... OW 





Specialists In 
Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 


Boatmen’s Bank Bullding INC. 











Phone Teletype 

wpe ST.LOUIS stirs 
ARKANSAS: 
85 Arkansas Highway. A. 44s 96 97 
85 Arkansas Highway, A, aus & 4\%s. 97 98 
85 Arkansas Highway, A, 5s 98 99 
53 Arkansas Hosvital Constructions.. OW .. 
53 Arkansas Pensions, 1939.........-- 4.00% 
85 Arkansas Pensions, any 4.35-% 
63 Arkansas Rfdg. Road Dist. 3s, 49. 90% 91 
53 Arkansas University 4%4s...... . OW 
53 Jonesboro Special School........-- 74 
58 Little Rock Special School........4.00% .- 
53 Little Rock Street Impvt. Dists.... OW 
53 — Special School 5%s, past 

ME se weeehieesdnesienks en es0eees 
85 Plum Bayou Levee 5s. 1945. «soins ae 
85 Southeast Ark Levee 5s, 6s. 72F 
53 Texarkana Funding 44s. Ow 
COLORADO: 
25 Colorado Rev Antic Warrants 

3s, 6/1/42 (5M) . ‘ 1.85% 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
102 Broward Co. ref. 7s, _1942- 46 (8M). .. 65F 
167 Broward Co. Hway. 5s... 69F ‘ 
108 Broward Co. Highways. iende-ewswate Mae 
107 Charlotte Co. Hway. 6s. ‘ 70F 
47 Clearwater c/d 6s,... 57 
ii Coral Gables c/ds m ow N 
47 Coral Gables actual 6s 36144 37% 
108 Delray actuals 38 
107 Delray Impvt. 6s 34F 
47 Everglades D/D c/d 6s (5M). 26F 
107 Ft. Lauderdale Imp. 6s .. 41F 
107 Ft. Lauderdale Harbor 6s. = 48F 
47 Ft. Myers gen. Ls 69F 
47 Ft. Pierce 6s (21M ‘ oe 47F 
108 Ft. Pierce Inlet District. Reehoneeeue ow .. 
102 Hardee Co. Hway. 6s (10M) BW 


100 Hardee Co. Hy. 6s av. mat APDCA 60F 
il 


Hialeah c/ds & actuals APDCA Ow 
107 Hialeah Improvement 6s... 43F 
107 Hollywood Harbor 6s......... .. 48F 
108 Hollywood Harbor . oevenve Se 
102 Key West (10M)... haee<enm 35F 
102 Lake Worth ¢/ds (25M). ee Ow .. 
47 Lake Worth Imp c/d 6s . 31 33 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 
FLORIDA (Cont.): 

107 Lake Worth Imprt 6s, c/d. 31F 

11 Lake Worth c/ds & actuals ow BW 
10% Lake Worth actuals or c/ds ow 

108 Lake Worth Inlet Dist......... ow 

47 Lakeland c/d 5%s .. 71% 

100 Lee Co. Hwy. 5igs aver. mat of 

107 Leesburg Impvt 6s. . 6814F 


106 Levy Co. 5\%s, aver. mat. 95 

11 Manatee (City of) c/ds & actuals... OW BW 
102 Marion Co. 4\%s, 1947 (10M). 100 
106 Marion Co. 4\%s long . ° 9914 

102 Martin Co. Roads (15M) 
108 Melbourne- — D/D wan due 15 
107 Miami C. I. 2s. lo 
11 Miami C. i. 2s. eeaee . Ow BW 


47 Miami C. I. 2s . rrr 781% 
100 Miami new rfdg. “algs, 1/1/64 Ow 
11 Miami Shores actuals......... BW 





Active Market 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8188 











Hway. 6s 


107 Okeechobee Co. 68F 
1 APCDA OW 


1 Okeechobee City actuals 
100 Ortando called 5s and 5%%s 100 
100 Osceola Co. Hy. ref.4-5igsav.mat. 87 
100 Palatka actual 344s APDCA 6514F 
10% Palm Beach County, all issues ow 
11 Palmetto c/ds and actuals APDC A OW BW 
100 Pinellas Co. Hy. ref.4-514s,av.mat. 92! 
47 Pinellas Co. R/B Ref. 4s.. ow 
107. Pinellas Co. S/D No. 3 Re 80 

11 Punta G. c/ds & actuals APDG A. OW BW 
100 Putnam Co. 5s aver. mat. 95 

102 Sanford, due 1996 (15M) 30F 
107 Sarasota Co. Hway. 6s 80F 


108 Sebastian (Town of) (25M) 26 
107 Sebring c/d 6s...... ‘ 17F 
107 Sebring Actual 6s. , 21F 

1l Sebring c/ds & actuals APDCA Ow BW 
47 Seminole Co. Hwy. 5 oR Ow 
162 Titusville (City of) (15 ° 24F 
102 Vero (City of) (15M).... ° 38F 
102 Volusia Co. Deland Lake Helen 

R/B ref. 4%4-5%s (4M).. BW 

102 Volusia Co. Deland Lake Helen 
108 Winter Garden ... nee 56 
GEORGIA: 

4 Brunswick (City of) any issue.... OW 

4 Thomasville (City of) any issue. Ow 

4 Waycross (City of) any issue... Ow 
ILLINOIS: 

85 Cane Creek & Omaha D/D 5%s 95 
KANSAS: 

60 Kansas City bonds, due 1937 50-14 

60 Topeka bonds, due 1937.. ‘ 50-14 

6@ Wichita bonds, due 1937 50-14° 

60 Wyandotte Co. bonds, due 1937 50-1,¢ 


KENTUCKY: 
6 Kentucky Municipals, 
LOUISIANA: 


85 Kinder D. D. No 
5s, 1938-1941 


any ow 


2, Allen Parish 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


™~ 
Scharff é& Jones 
INCORPORATEO 
ATET.NO.1BO TELEPHONE RAYMOND 1169 
(New Orleans 





MISSOURI: 

85 Cuivre River D. D., Lincoln & 
Pike Co., 6s 91 

63 Rock Hill (Village of), St. Louis 


Co., pub. sewer 34s, 2/1/44 
53 , 2.40 2.90 
85 St. Francis Levee 5s & 68 725 
OHIO: 
6 Ohio Municinais, any ...... ow 
6 Cincinnati (City of) any....... Ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key “ Bid. Offer 
SOUTH CAROLINA: 

63 Chesterfield Co. ref. 


5s, 4/1/59-65...4.40-4.50% 





Before Buying 


TEXAS MUNICIPALS 


Ask for Our Gusceiom, 
Oldest Trust Company Dallas 
Specializing in Investment St + and Bonds 
DALLAS UNION TRUST CO. 


502 Dallas Bank and Trust Bidg. 

















L. D. 504 A. fT. F. Tele. 390 

TEXAS: 

24 bilene new , any cam) Terry 100 101% 

Is ow oe 
66 C Road Bonds ‘csnnet 

8 C R. D. No. 2, 

8 Cc t. D. No. 2, 5\%s (8) 

24 Corpus Christi new 58, any (10M) 101 
wC Christi Seawall 5s Case). .104 

8 Ez i Co. Courthouse Ow 

60 bonds peeserenas w 

a WOE, WB. o 6.00.0 6:0000080004 Ow 

s Consol. School 6s OW 

8 x. D. We. 2.25 ow 


Ce Ref. bds C 
>» « Perm. Imp _- ref. bds. 53 
Co. R/B 3/5 wt 2 

































60 Hidalgo Co. R/B 3/5 wts.......... 5 
60 NS ear 32 
60 Oe” ow 
x ref. bds , a Kin . OW 
8 andt Co. Rd. bds..... 3.50-1 . 
24 a Water No. 1 (10M) 95 98 
2A hita Falls, new 3\%s w. i.(10M) 92 
WASHINGTON 
25 Seat Munic. Lt. & Pr. System 
3%s 12/15/47 (5M).......-0++- 3.40% 
WEST VIRGINIA: 
6 West Virginia Municipals, any..... Ow 
JOINT STOCK LAND BANK BONDS 
43 3s, 1941-38 -100 1014 
43 7. BiBscchsceveeres .. 994 10014 
43 38, 1941-38.. ..100% 101% 
43 s, 1942-40 102 
16 Carolinas 5s... 93 
48 ro 2s, 1938 10014 
43 ro 3s, 1941-38. 100% 101% 
43 4448, 1961-41 ines ane 108 
43 s, 1961-41. ‘ ..109% 110% 
43 3s, 1941-38 . 100 101% 
43 mio 38, 1942-30. .....s.000- 100% 101 
Chrysler Bldg. 6s, 1948 
Bought—Sold—Quoted 
HAMMONS & Co. 
Incorporated 
og 4 eT. N.Y. Tel. REctor 2-4400 
adelpbia Chicago Portland, Me. 
Boston Los Angeles 
PUBLIC UTILITY BONDS 
ama Gas Co. 4%s, 1951 (5M) 99% 98% 
Gas & Power 3.6%, '53. 53% 54% 
& Electric 5s, "1946. 844%, 85 
ic Util. 54s, ‘92, ws. 8%F 9Y4F 
A 8, 1927 eee 31 32 
B, 5s, 1927......... 16% 16% 
R iransit 6s, 1953. 10% 11 





Transit 64s, 


i 1944. 1012 11 
ir ora & Seg & R. 6s, '51 OW 
I s, 195 ee 








734% 74 
73% T3% 
. 73% TA 
54s, 1949 71 73 
5s, 1952 7 73 
, 1954 107 
Bridge Co. 6s, 1958.. 61% 5 
Gas 5s, 1948 - 90% 91, 
blic 6s, 1947 ... 63F 
1 Lt. Heat 5s, 1962. P 96 
Bridge 6%4s, 1958..... 39% 40% 
i Pub. Service 3s, 1951 50 51 
‘raction 5s, 1938 .. 94% 97 
Telephone Co. 5s,’58.104 105% 
it Co (Jacksonville, 
Serre ge ow 
28 OW a States Power Co 5s, "38 99 


Continued on Next Page 





The number at the left of the firm name identifies it with the rte ng number in the listings. 


1—H. D. Knox & Co., 11 Broadway, N. Y. 
27 State St.. 
See 


N. Y. 


Digby 4-1389. 
Phone CApital 


Phone 
Boston. 
Page 920 
o-Rbutn Wolff & Co., 30 Broad St., 
HAnover 2-2432. 


8950. 


New York. 
Tel. NY. 1-1663. 
4—Milhous, 
Crawford Bildg., 
Phone 3-6181. A.T.T. Tel. 
95. Atlanta: 404 Rhodes 


Birmingham, 


Atlanta 287. 
6—Westheimer 
Cincinnati. 
E. Redwood St., 
Plaza 7100. 
i—Wm. J. Mericka & Co., Inc., 
|! 2 


& Co., 


Baltimore. 


Chicago, 135 So. La Salle 
Franklin 5540. See Page 920. 
8—Dallas Union Trust Co., 
& Trust Bidg., Dallas, Texas. 
7-5325; Tele. DLS. 390 


N. ¥. Phone HAnover 2-3290. 
Page 920. 

10—Bear, Stearns & Co., 1 Wall St., N. 
Phone Digby 4-8500. See Above. 


Ph. See Front Cover. 
3—David R. Mitchell & Co., 20 Broad St., 
Phone HAnover 2-0727 


Gaines & Mayes, 310 Webb 
Ala. 
Birm’ham 

Haverty 
Bldg., Phone Walnut 2218. A.T.T. Tei. 


326 Walnut St., 
Phone Main 0560. 211 
Phone 


1 Wall St., 
Phone WHitehall 4-3640; Head 
Office, Union Trust Bldg., Cleveland. 
Phone Main 8500; Tele. CLEV. 400; 

one 


Dallas Bank 
Phone 
See above. 

9—Campagnoli & Co., Inc., 41 Broad St., 
See 


KEY AND INDEX 


1i—Municipal Bond & Finance oon, = 
Congress Bldg., Miami. Phone iami 
3-2652. A.T.T. Tel. MMI 35. 

12—Hiltz & Co., Inc., 39 Broadway, N. ¥. 
Phone BOwling Green 9-0907. 

iin a ae Rushton & Co., 50 Broadway, 

Phone Digby 4-3180. 

sanitantn & Hardy, 11 Broadway, 
Phone BOwling Green 9-2821. 
Tel. NY. 1-960. 

15—Express Exchange, 52 Wall St., N. Y. 
Phone HAnov er 2-3080.. A.T. T. Tel. 
N. Y. 1-1642 

16—Gearhart & Lichtenstein, 99 Wall St., 
N. ¥. Phone WHitehall 4-3325; A. T" 


AT... 


T. Tel. NY. 1-852; 1-1430. 
17—Steelman & Birkins, 60 Broad St., Y. 
Phone HAnover 2-7500; A. T. ae Tel. 


NY. 1-211. See Page 920. 
18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 
19—Carl Marks & Co., Inc., 


50 Broad St., | 


N. Y. 


N. Y. Phone HAnover 2-0050. A.T.T. | 


Tel. NY. 1-971. 208 So. LaSaile St., 
Chicago. Phone State 694. A.T.T. Tel. 
CHGO. 1124. See Above. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green *9-7460 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 


Phone 


1-423 


23—Katz Bros., 37 Wall St., N. Y¥. 
HAnover 2-2772; Bell Tele. NY 
See Page 920. 


24—Seddon, Morfit & Harvey, Inc., 320 No 


Fourth St., St. Louis. Phone Central 
$116-7-8. 

25—Jackley & Co., Equitable Bldg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

26—G. L. Ohrstrom & Co., Inc., 40 Wall 
St., N. Y Phone ANdrews 3-3607 


See above 


28—Stoltz & Moss, 120 Broadway, N. ¥ 


Phone REctor 2-8292; Bell Tele. NY 
1-637. See Page 920. 

29—R. F. Meeks Co., 50 Pine St., N. ¥ 
Phone JOhn 4-4560. A. T. & T Tel 
N. Y. 1-1042 

32—Enyart, Van Camp & Feil, Inc., 39 So 
La Salle St., Chicago. Phone An 


dover 2424; Teletype CGO 965 
42—M. S. Wien & Co., 25 Broad St., N. 


Phone HAnover 2-8780. A.T.T Tel 
N.Y. 1-1397. 
oo & Co., Inc., 135 So. La Salle 
, Chicago. Phone State 0540 
n—raw. C. Wright & Co., 49 Wall St., 
Y. Phone HAnover 2 2-1166 
53_Waiter R. Bass Co., 115 W. 4th St., 
Pe vy 


Little Rock. Phone L. D. 6; 
Tel. L. R. 11 


OW—Offerings Wanted. 


Phone Central 9626. L. D., St. L. 240; 
A. T. T. Tel. STL. 486. See Above. 

100—Pierce-Biese Corp., 1,608 Barnett Nati. 
Bank Bidg., Jac ksonville, Fla. Phone 
5-3680; L. D. 4 A. T. & T. Tele- 
JKVL 181 See Above. 

102—Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 8188- 
5189 See Above 


107—Corrigan 


F) 
108—Dee 


142—Randolph 


BW—Bids Wanted. 


55—Seybolt & Seybolt, Inc., Third National 
Bank Bldg., Springfield. Phone 4-3111. 


A. T. T. Tel. SPFLD. 180 

59—Putnam & Co., 6 Central Row, Hart- 
ford Phone 5-0151. 

60—The Ranson-Davidson Co., Beacon 
Bldg Wichita. Phone 42308; L. D. 
i86; A.T.T. Tel. WICH 12. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 


Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 920. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bank Bldg., St. Louis. 


4dams St., 


Miller & Co., 600 Ingraham 

Bidg Miami, Fla. Ph. 3-2137; L. D 

52 Bell Tel. MMI. 80 and 81. See 
it Cove 

& Co., Harvey Bldg., West Palm 

Beach, Fla. Phone 7123-24. 

& Co., 2 Rector St., N. Y. 

Phone Digby Sone. A. T. & Ft 

Tele. N. Y. 1-15 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Key. 


33S S IB ates aBGe-ussusBous 3a usual 


wtadatnt 


| Western Pw... 


PUBLIC UTILITY BONDS (Cent.) 
Bid. Offer 


Toy City R . 1942 
United Rys. of St. Louis actual 4s 3 
United Rys, of St. Louis c/d 4s q 
Vermont. Lighting 5s, 1944 50 
Warren Ohio Telephone Co. 6s,'42.100 
Washington & Suburban 5%s 
West Ohio G . 6s, 1954 
& Tel... 6s 


. 


738 
1948. 70% 


’ 
RA OAD BONDS 
Akron, Canton & Youngsiown Ry 


Co. Sigs, 1945 73% 
INDUSTRIAL AND MISC. BONDS 


Am. Inst. of Laundries 6s, 1939. 96 

Beneficial Loan Society 6s, 1956. .107 

Bessemer Limestone & Cem. 68,'55 95 

Bethlehem Steel 5s, 1942 ow 

Brown Co. 5s, 1946 

Brush-Moore Newspapers, Inc., ma 
1945 


Burns Bros. deb 5s, Series A 
Cincinnati Local Bonds, any 
Cleveland Sandusky Brewing Co 
948 
5s, 1941.. 63 
1945 oo" 
Sr te 
ary 
_ 1861. we 108% 
24% 25% 


Cleveiand Theatres, Inc., 
Cleveland Tractor Co. 5s, 
Coliateral Bankers 6s 
Corp. Sec. 5% notes, proofs c/ds 
Cosden Oi) 6s, 1938 
Credit Service, Inc., 6s, 1948 

Credii Service 6s, 1948 ners 
Elk Horn Coal 7s 
Harris-Seybold-Potter Co. 5s, 
Indiana Limestone 6s, 1952 
Joseph & Feiss 5s, 1945 
Journal of Commerce oo 88 $3 
Long Bell Lumber 6s, 1942- ... 53% 
Medusa Port. Cement Ce a "45.1014 
Monon Coa! income 5s, 27 
Morris Pian Corp. 6s, ise? . 87 
Nicholson Term. & Dock 6\%s, 4 37F ‘ 
Ohio Finance Co. . 1951 101% 102% 
Ohio Leather Co. 5s, 1946. 102 
Ohmer Fare Register Co. p me 1938. 
Pickering Lumber Co bony 
Saratoga Victory Mills one, 943 
Saline Co. Coal Co. 6 $44 
Susquehanna Silk Mills 5s, 1938. 
Tampa Union Terminal ist 4s, 
Taylor os Iron & Steel int 


61 " 
Pa a 
iim 


95 100 
Van weringen Corp. 6s, 8/1/35. 15 19 
Van Sweringen Corp. 6s, 5/1/35 4 5 
Van Sweringen Corp. 6s, 1938 19 23 
Warren Brothers 5's, 1937 72 76 








Fox Theatre & Office Bldg.6 4s, 1941 


BOUGHT—SOLD—QUOTED 


Stoltz & Moss 
120 Broadway New York 
Tel. REctor 2-8292 


Bell System Teletype N. Y¥. No. 1—637 








REAL ESTATE SECURITIES 


Allied Owners 4/5, 1958. 

Allied Owners $60 warrants 

Centra! Manhattan Props. 5s, S 

Fox Theatre & Off. Bidg. 6%, 

Fox Theatre 6%. 

Fox Theatre & Off. Bldg. (Bklyn.) 
6%s, 1941 

Hotel Statier 6% pf 

Retail Prop. 5s, 1959 

Retail Props. 6s, 1959 

61 Broadway Bidg. 7s, 1945 

Trinity Building 5 48, 1939 


BANK STOCKS 


BOSTON : 


First National 
Merchants National 
Nationa! Rockland 
National Shawmut 
Second National 
State Street Trust 


rus 
Wet seater & Atlas 


CHICAGO: 


American Nat. Bank & Tr 
Continenta! Ill. Nat. Bk. & Tr. Co. 
Continenta! Il! ab Bk. & Tr. Co 
First Nationa! Ban 

Harris Trust and TEE 
Northern Trust 


CINCINNATI: 


Central Trust Co 

Fifth Third Union Trust Co 

First National Bank 1 
Provident Savings Bank & Tr. Co 


CLEVELAND: 


7 
7 
7 


Central National Bank 
Cleveland Trust Co. com 
National City Bank 


MILWAUKEE, WISs.: 


Marine Nat. Exchange Bank 
Marshall & Iisley Bank 


NEW YORK CITY: 


Banca Commerciale Italiana 

Bank of Manhattan Co 

Bank of Yorktown 

Bankers Trust 

Bank of N. Y. & Trust 

Bank of Sicily 

Bronx Trust 

Brooklyn Trust 

Central Hanover Bank & Trust 

Chase Nationa! 

Chemical Bank and Trust 
National 

Colonial Trust _ 

Commercial Nationa! 

Continental Trust 

Corn Exchange Bank Trust 

Empire Trust 

Fifth Avenue Nationa! 
National 


Kings County Trust 
Lawyers Trust 
Manufacturers . 
Manufacturers cum. pf 
Merchants National 
National Bronx 
National Safety 

New York Trust 

Public National 





BANK STOCKS (Cont.) 
Key Bid. 
NEW YORK (Cont.): 
Sterling National 
Title Guarantee 
Underwriters Trust 
United States Trust 
*Ex-dividend 


NEWARK: 
Federal 
Fidelity Union 
Lincoin National 
Nat New Essex 
Nat State Bank 
Mer Newark 
United States 
West Side 


PHILADELPHIA: 
Central Penn National 
City National 
Corn Exchange 
Fidelity of Philadelphia 
Finance of Pennsylvania 
First National . 
Frankford 
Germantown 
Girard 
Industria) 
Integrity 
Land Title Bank & Tr 
Market Street National.... 
National Bank of Germantown 
North Philadelphia 
Northern 
Penmmmvesio 
Penn W. & 8S. D 
Philadelphia 
Provident 
Real Estate Trust 
Second National 
Tradesmens 


SPRINGFIELD, MASS.: 

55 Springfield National Bank 

55 Springfield Safe Deposit & Tr. 
55 Third National Bank & Trust. 
356 «Union Trust Co... 


JOINT STOCK LAND BANK 


16 Dallas ‘ . 79 
16 Denver . ‘ 

16 First Caretines 

16 Lincoln 

16 New York 

16 North Carolina 


INSURANCE 


. 39% 
15% 
80 


STOCKS 


Aetna Casualty & Surety 
Aetna Fire Insurance Co 
Aetna Life Insurance 
Agricultural . 
American Alliance 
American Equitable 
American Home 
American Insurance 
American Reinsurance 
American Reserve 
American Surety 
Automobile 
Baltimore American 
Bankers & Shippers 
Boston Insurance 
Camden Fire 
Carolina 

City of New York 
Continental Casualty 
Conn. General Life 
Conn General Life 
Eagle Fire 
Employers Reinsurance 
Excess 

Federal 

Fidelity & Deposit 
Fire Assoc. of Philadelphia 
Firemen’'s d 

Firemen’s of Newark 
Frankiin 

Genera! Reinsurance 
Georgia Home Ins 

Glens Falls 

Globe & Rutgers Fire com... 
Globe & Rutgers Fire 2d pf 
Globe & Republic 

Great American 

Great American Indemnity 
Halifax Fire 

Hanover Fire 

Harmonia 

Hartford Fire Insurance 
Hartford Steam Boiler 

Home 

Home Fire Sec 

Homestead Fire 

Import & Export 
Insurance Co 
Knickerbocker 
Lincoln Fire 
Maryland Casualty 
Massachusetts Bonding & Insur. 
Merchants Fire 

Merchants & Manufacturers 
Monarch Life 

National Casualty 

National Fire Insurance Co 
National Liberty 

National Un. Fire 

New Amsterdam Casualty 

New Brunswick 
New England Fire Ins 

Hampshire 

New Jersey 

New York Fire 

North River 

Northern 

Northwestern National 

Old Line Life 

Pacific Fire 
Phoenix Fire | 
Preferred ‘‘ 
Prov. Wash 
Republic > 
Rossia 

St. Pau! Fire & Marine 
Seaboard Fire & Marine 
Seaboard Surety 
Security 

Southern Fire 
Springfield Fire & Marine Insur. 
Stuyvesant eets 
Sun Life of Canada 

Travelers Insurance Co 

Travelers Insurance Co... 

U. 8. Fidelity & Guaranty 

U. 8. Fire... 
U. S. Guaranty 
Westchester Fire 

*Ex dividend 


RAILROAD STOCKS 


Insurance. 


of North America oe 


Insurance Co 


Dallas 


Alabama Great Southern com 

Alabama Great Southern pf 

Chicago, Burlington & Quincy 

Cin., N. Orl. & Tex. Pac. com..... 

Cincinnati, N. Orl. & Tex. Pac. pf 
Union Term. 5% pf . 109 

Northern Sec. 

Virginian Railway com 

Western Maryland ist pf 


00 08 0S dS ng BS 08 OS be 





Ofter. 


41% 
16% 
90 
1,960 2,010 





GENERAL MACHINERY 
CORPORATION 


Common Stock 


KATZ BROS. 


Established 1920 
mmbers New Yerk Security Dealers Ass'n 
37 Wall St., N. Y. HAnover 2-2772 





BELL TELETYPE N. Y. 1-423 














New Orleans Pont. Bridge 7s 
James River Bridge 6%s 
Gandy Bridge Co., Com. 

H. D. KNOX co. 
Members N. Y. Security Dealers Ass’n 
27 State St. 
‘oi ton 
Digby 4-1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 











Key. 


GUARANTEED RAILROAD STOCKS 


2 Alabama & Vicksburg... 

2 Cleveland & Pittsburgh 7% 

2 Illinois Centra) leased line.. 
Lackawanna R. R. of N. J 

2 Morris & Essex ‘ 

2 New York, Lack. & Western ‘ 

2 Pittsburgh, Ft. W. & Chi. com.... 

2 Pittsburgh, Ft. W. & Chi. pf 

2 Rensselaer & Saratoga 

2 St. Louis Bridge ist pf 


2 St 
148 
2 United New Jersey R. R. & Canal. 254 258 


INVESTMENT TRUST SECURITIES 


3 Bankers National Investing com... 

7 Commonwealth Secur., Inc., com. 1 
7 Commonwealth Secur., Inc., pf 37 
7 Continental Shares, Inc., pf cooe BT 


17 Equity Corp. $3 pf 40% 


18 Illuminating Shares 
65 Wisconsin Invest Co 


RE ate cn a 


PUBLIC UTILITY STOCKS 


12 Arkansas Natura! Gas, A 
18 Bridgeport Hydraulic 


12 Cities Service com 

12 Cities Service Pr. & Lt 
12 Cities Service Pr 
22 Community Pub. Serv 


6% pf 
7% pf 
com ° 


& Lt 


18 Conn. Gas & Coke pf... 
18 Conn. Light & Power com 
59 Conn. Light & Power com 


8 Conn. Power 


12 Empire Gas & Fuel 8% pf 
17 Empire Telephone com... 


2 


22 Gen. Water, G 


1 Galveston-Houston com . 
& E. $3 pf 
8 Hartford Electric Light 


59 Hartford Electric Light 


55 Holyoke Water Power 

22 = Intl. 

21 Key West Electric pf 

21 Massachusetts Northeastern Trans- 
T 


307 
Util. Corp. $3.50 pf ex. div. - 41% 
24 


L. 6% pf. (1921). 


ow 
: : 98% 
9 Missouri Kansas Pipe Line - -. 9%, 


14 Municipal Service 6% pf 


14 N. Y., Penna. & N. 


& New Haven Water ° 
J. $3 pf 


17 Seattle Gas ist pf 
18 


So. New England Telephone. 


55 Springfield Gas Light 


13 United 


Light & Railway 6% pf. 


85 
13 United Light & Railway $6.36 pf. 
13 United Light & Railway 7% pf . 9 


22 United Tel. 


& Elec. 6% pf. 


55 Western Mass. Companies 
65 Wiscon. Pub. Serv. 6% pf 


| 








18 Acme Wire . 4 45 
7 


We have prepared a short study on 
Missouri-Kansas Pipe Line Company 
aad its relation to the 
Panhandle Eastern Pipe Line Company 


Copies on Request 


Campagnoli & CO. 


Incorporated 
41 Broad Street New York | 


Bid. Offer. 


INDUSTRIAL AND MISC. STOCKS(Cont.) 
Bid. Offer 


Long Bell Lumber pf 
Long Bell Lumber Co. (Mo.) $5 pf 
Louisiana Ice & Electric 
Mallory (P. R.) common 
McKay Machine Corp. com 
Nationa! Can 

Nationa! Dept. Store 
Nationa! Fireproofin 
National Mfrs. & Stor 
Navarro Oil Co 

900 Corp. B 

North American Rayo 
Nunn-Bush Shoe Co 

Ohio Finance Co. « 

Oxford Paper $6 pf 





REMINGTON ARMS CO. 


Now Pont de Nemours 
Management 


under E. fi. d 
@& Co. Control and 
Common Stock and Rights 
BOUGHT QUOTED 


SOLD 


For full particulars regarding the com- 
vany we refer to the official prospectus 
| Filed i in connection with the issuance of 
additional common stock on subscription 
rights to shareholders 


Copy on Request 


STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. ¥. 














Telephone HAnover 2-3290 st 
INDUSTRIAL AND MISCEL. STOCKS 


Aetna Standard ‘Engineering com. 12 
American Centrifugal 3 
American Coach & Body com 
American Hardware 35 35% 
Arlington Mills 56% 58 
Armstrong Rubber ‘‘A”’ 54 6 
Armstrong Rubber ‘‘A’ + 64 
Bancohio Corp com 1 17 
Bankers Industrial Service A. 6 ™% 
Beneficial Industrial Loan pf 52k 
Bessemer Limestone & Cem. com 10 
Bradley (Milton) pf 
Buckeye Steel Castings Co 
Chapman Valve com 
Chemical Paper pf 
Chicago Daily News 
Chicago Railway Equipment com 
Chicago Railway Equipment pf 
Cincinnati local stocks, any 
Colt’s Patent Fire Arms 
Cleveland Worsted Mills pf 
Consolidated Dry Goods com 
Consolidated Dry Goods pf 
Columbus Auto Parts Co. $2 - 
Consolidated Funds ‘‘A’ 
Converse Rubber com 
Converse Rubber pf 
Cornucopia Gold 
Crowell Publishing Co 
Dictograph Products 
Electric Steam Sterilizing 
Electrol, Inc 


12% 
4 
2444 25% 


com 


com 


OUTBOARD AND 
MARINE MFG. 


‘LOEW! & co. 


'LtwWAUCKEE 
TELEPHONE TELETYeeE 
DALY $392 x MILW.488 
Farr Alpaca 
Fiberloid com 
Frink Corp. pr . 
Froedtert Grain ef Malt., Inc., 
General Box Corp. 

General Machinery new pf., 
General Theatres Eq. wts 
Glenn L. Martin com 
Greyhound Bus pf., new 

Hanna (M. A.) Co., com. 
Harris-Seybold-Potter Co. com. 
Harris-Seybold-Potter Co. pf 
Haytian Corp. com. : 
Hearst Consol. Publications ‘‘A”’ 
Hinde & Dauche Paper Co. com.. 
Horn (A. C.) & Co. com 

Illinois Zinc 

Indiana Gas & Chemica! pf 
Indiana Limestone ° 
Indiana Limestone com 
Industrial Silica 

Interstate Bakeries 64% pf 
Line Material com ‘ 
Loco Fire Box 

Long Bell Lumber com. 

Long Beli Lumber (Mo.) com. 


55 Package Machinery om 

$2 Peerless Cement Corp. com 

142 Peerless Weighing & Vending com 

55 Perkins Machine & Gear com 

55 Perkins Machine & Gear pf 

32 Petoskey Portiand Cement com 

22 Philadelphia Dairy Pr. $6 pf 

59 Plume & Atwood e 

9 Publication Corp. com 
Ralston Steel Car Co . 
Reliance Elec. & Engineering com. 
Remington Arms 
Remington Arms com 
Revillon Freres pf 
Richfield Oil com., w 
Ricnfield Oi! rts., w 
Robbins & Myers pf 
Robertson (H. H.) Co. com 
Robbins & Myers, Inc pf 
Robbins & Myers, In« com 
Savannah Sugar com 
Scovil Mfg. C 
Scullin Steel pf 
Setay Company 
Simmons Hardware & 
Smith (E. L.) Oil com 
Sparks-Withington 6% cum. pf 
Staley (A. E.) com 
Stanley Works 
Submarine Signal Co 
Susquehanna Silk Mills 
Susquehanna Silk Mills 
Taggart Corp. 7% pf 
Taggart Corp. $2.50 pf 
Thompson Products C< 
United Artists Theatre ¢ 
United Cigar Stores 
United Cigar Stores pf 
Unit. Piece Dye Wks. com. and pf 
United Piece Dye Works com 
United Piece Dye Works pf 
United States Stores ist pf 
Valley Mould & Iron Corp. com 
Valley Mould & Iron GC rp. pf 
Whitman & Barnes 
Wickwire Spencer 
Wico Electric Mfg 
York Ice Machinery pf 


Paint com 


reuit com 


Stee 





; Valley Mou Id & fron 


COMMON & PREFERRED 
Bought—Sold—Quoted 


| WM. J. MERICKA & CO. 


| Incorporated 








| 
| 
| One Wall Street WHitehall 4-3640 








TEXTILE STOCKS 


Avondale Millis 

Bibb Mfg. Co 

Chadwick Hoskins com 
Cleveland Worsted Mi 
Hartford Rayon com 
Hartford Rayon pf 
Industrial Cotton Mills pf 
Piedmont Mfg. Co 

Union Buffalo Mills ist pf 
Wayne Knitting Mills 





SSSSSSSSSSSSS SSS OST SLL eit ett t te ttttete 


80 years 


of Economic 
Fluctuations 
on One Chart 


A chart showing 
activity, who 
ity prices 
stock 





business 
commod- 
ndustrial 
prices rom 1854 to 
1935; bond yields from 1857 
and commercial paper rates 
from 1882 to 19 It can be 
kept up to date with figures 
published currently in The 
Annalist 


50 Cents Postpaid 


(Plus One Cent Sales Tax 
In New York City) 


The ANNALIST 


TIMES SQUARE NEW YORK 


beeees peeeeeees PoP P PP SOO OES See eeesesesecel 
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